WEEKLY COMMERCIAL ' 


Bankers’ Gazette and Railway Monitor: 
A POLITIOAL. LITERARY, AND GENERAL NEWSPAPER. 


Vol. LXV. 


DISTINCTIVE SYSTEM 
OF 
ASSURANCE. 


LOW PREMIUMS. LOW EXPENSES. 


Scottish Provipent INsTiTUTION 


LONDON: 17 Kine Wit1u1am Br.,E.C. WEST END: 17 Patt Matz, 8.W. 
HBAD OFFICE: 6 Sr. ANDREW SquarzE, EpINsuRGH. 


AVOID LOSS 


DEBENTURES 


guaranteed by 


THE LAW GUARANTEE 
w TRUST SOCIETY, 


49, Chancery. Lane, London, W.C. 


WRITE FOR PROSPECTUS. 


CAPITAL (;.::cikea) 22,000,000. 
RESERVE FUND - - £205,000. 


SUN LIFE 


LIFE AND ENDOWMENT ASSURANCES 
WITHOUT MEDICAL EXAMINATION. 


New Pamphlet « THE TEST OF hee a should be read by all 
intending Assurers 


Pamphlet. and Prospectus post free on lication 
the General, Manager, 8 Threadneedle ssa London, E.C. 


1810—1907. 


SATURDAY, 


MAY 4, i907. No. 3,323. 


Che Gconomist. 


CONTENTS, 
THE ECONOMIST. 
765 | English Sewing Cotton 
766 coppeny and Its Direc- 
767 
768 


769 
770 
1 | Pe 


773 
773 
New Loans anp New Com- 


The Money Market 

Mr Deakin’s Demand . 

Prince Biilow’s — 
tions 


774 
774 


775 
WILLs AND BEQUESTS... 775 
ForEIGN CORRESPONDENCE :— 
775 
717 
717 
779 


779 
779 


South Ablcan” Theesaknn 

Shipbuilding Labour .... 

Argentina 

Business Norss :— 

The Prices of Commodities 

American Market Aspects 

What Constitutes “ Offer- 
on Share Capital for 

ription 

Mexican Railway Expen- 

diture 


THE BANKERS’ GAZETTE AND COMMERCIAL TIMES. 


New Caprrat Issuzs .... 
Pusntic Income anp Ex- 


774 


| Bank Returns and Money 
789 


Market 
Railway Traffic Returns .. 
Notices and Reports 
Corn Trade 
Iron and Coal Trades .... 


Colonial and Foreign Pro- 
duce Market 

Price Current 802 

Stock Market Price Current 803 


793 
795 


THE MONEY MARKET. 


THERE has been little change in the condition of the 
market this week. Market supplies were increased at 
the beginning of the month by coupon and dividend 
payments, and are at present superabundant, although 
the distribution of dividends was to some extent offset 
by a call of £1,600,000 on London County Council 
stock. In the course of the current month, however, 
supplies are likely to be reduced by new capital appli- 
cations, by the running off of bills held by the Bank, 
and by shipments of gold to France, to meet bills matur- 
ing there, and by withdrawals of gold for Scotland, so 
that before the end of the month the market may feel 
somewhat of a pinch. This week’s Bank return was 
a little disappointing, the reserve having fallen by 
£862,000, mainly owing to the absorption of notes 
and coin for internal circulation. It is to be noted, 
however, that the bulk of the gold bought by the Bank 
on Monday did not come back from the refiners prior 
to the making up of the return, and will go to swell 
next week’s statement. ‘‘ Other Deposits ’’ are down 
by some two millions, owing to the maturing of bills, 
and this process will continue until the end of the 
‘month. Loan rates are about the same as when we 
last wrote, 2} being charged for money for a week, and 
2 per cent. for day-to-day loans, while the discount rate 
for best three months’ bills remains at 34 per cent. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
.|This Week.|Last Week. ne ml ee ieee 


4 


Market rate . 


(eee Soe 


% 
SB 


St 











766 


MONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 





This Week.|Last Week.| 41h o, — — 
ee 1 ed eh a 
~ > * + > + 3 + 1 
a: one sed Pit 
om = — | ei. a —- # ad 
callmoney) + 3 | + 12 | + 8! + 16 | + 188 
RATES of EXCHANGE. 
: A Fort- |Three Wks.| A Month 
This Week.|Last Week. night Ago. ‘Ago. Ago. 
Per Mille. | Per Mille. | Per Mille. | Per Mille, | Per Mille. 
France.......- «.| 1g agst us agst us agst us for us for us 
Possoce:ss for us| 1¢ for us for us for us agst us 
Holland ..... .. agst us agstus | 14 agst us | 1g agst us for us 
New York ...... agst us agst us | 1g agst us | 14 agst us agst us 





MR DEAKIN’S DEMAND. 


Why the Opposition journals should make the decision 
of the Imperial Conference to keep the details of their 
proceedings private a ground of charge against the 
Government is not obvious, but we agree with them 
in regretting that the speeches made should not be 
printed in full each morning. It is really important 
that we should have an exact knowledge of what the 
Colonial Premiers want and of the arguments by which 
they support their proposals. We have the substance 
of them, no doubt, in the accounts supplied by the 
Colonial, Office ; but abridgments, however accurate, 
do not give the variety of phrase and the turn of the 
sentence which sometimes tell so much. It would 
have been easier and more satisfactory to comment on 
Mr Deakin’s speech if the whole of it had been before 
us than it is when we have only the lifeless skeleton 
of his oratory. It is possible that in the full text we 
might have discovered some things which in the précis 
are passed over without notice. For the pre- 
sent, however, we must be content with what is given 
us, and examine it on the assumption that we are in 
possession of Mr Deakin’s whole mind on the question 
of preference. 

It is well to say quite plainly what it is that we miss 
in his presentation of the Australian case. There is 
not a word that the most jealous advocate of English 
interests could find fault with. Mr Deakin desires a 
“‘ trade in preferences which should be for the benefit 
of all parties concerned. Just as the colonies studied 
their own interests, so he expected that those repre- 
senting the Mother Country would study the interests 
of their own le.’’ Nothing can be fairer and 
more straightforward than this statement of the prin- 
ciple on which the negotiations are being conducted. 
The colonies do not come here as suppliants. They 
ask us, indeed, to make certain alterations in our fiscal 
system, but they found their request on the benefits 
which, as they suppose, we shall reap from the change. 
We looked, therefore, to Mr Deakin’s speech for some 
indication of the nature of the advantage which the 
adoption of a policy of colonial preference is to bring 
us. Upon one point, at all events, we agree with the 
Tariff Reformers. Matters of business must be 
managed on business methods. If we could suppose 
it possible that England should make a distinction 
between the trade she carries on with the colonies and 
the trade She carries on with foreign countries, and 
should do this as a matter of pure sentiment, without 
a thought of any gain or loss to herself, we should still 
think it a highly injudicious step, even in the interest 
of the colonies themselves. By-and-bye the question 
would certainly be asked, What does England gain 
by keeping out foreign goods in order to fill her 
markets with colonial goods? Preference to one 
customer necessarily means exclusion of another. 
England used to trade with all the world ; now, by her 
own deliberate choice, she trades with only a portion 
of the world. What good has the change brought 
her? If we assume that when this question is put 
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‘placement of them by imports from Australia. 
ferential duties may have either effect, but they can 
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to the nation the only reply is that the good we are 
in search of must be looked for in the consciousness 
that we have chosen to deal with our own kin rather 
than with strangers, the new tariff would not last long. 
If Englishmen are to be induced to give up Free-trade, 
it must be by showing them that such-and-such 
material advantages will accrue to them in conse- 
quence. It is this that Mr Deakin had to show, and, 
to do him justice, it is this that he undertook to show. 
It is to a careful study by English Ministers of the 
interests of their own people that he looks for the adop- 
tion of preferential duties. 

Let us see, then, what help he gives us towards 
identifying English interests with the Australian pro- 
posals. His first position is that as Australia is not 
likely to find continental markets open to her, she 
wishes to obtain greater advantages in the British 
market. This is perfectly reasonable—from the Austra- 
lian point of view. Difference of railway rates, he tells 
us, keeps Australian goods out of the German colonies. 
Australian butter cannot find an entrance into France. 
Australian wool is shut out from the United States. 
There is no trade with Europe in frozen meat except 
with England. But it is not enough that these Australian 
products, which are kept out of every other country by 
high duties, find a free entry into Great Britain. Mr 
Deakin desires more than this. He wants us not only 
to welcome whatever Australia has to send us, but to 
secure her against any competition in our markets. 
Australia is inhabited by a very shrewd and capable 
people, and there is not the slightest reason to suppose 
that they will forego in our favour any advantage that 
the absence of competition may give them. If the 
supply of wool or butter runs short owing to the clos- 
ing of our ports against the countries from which we 
used to obtain them, the Australian grower will not sell 
these products to us at less than the enhanced price 
which a shortness of supply will enable him to com- 
mand. Nor is the effect which the imposition of prefer- 
ential duties would have upon us a slight one. On this 
point Mr Deakin himself supplies us with some very 
significant figures. He puts the trade of Great Britain in 
articles which Australia could supply at 213 millions 
sterling, of which Australia actually supplies only 
1o millions. Other British possessions contribute 
40 millions, leaving 160 millions to be obtained 
from foreign countries. But supposing that these 
160 millions were shut out or greatly lessened 
by the operation of preferential duties, how long 
would it take Australia to replace them by her 
own products? We can quite see that an extension 
of her export trade is of vast importance to Mr 
Deakin’s clients ; what we do not see is how England 
would benefit by this extension if it were obtained by 
passing a self-denying ordinance against foreign goods. 
Nor is Mr Deakin quite proof against the fallacy, so 
frequent among Tariff Reformers at home, of trying 
to combine mutually destructive results. Australia by 
the help of preferential duties is to take over this addi- 
tional 160 millions. But he holds out as a further reason 
why we should levy these duties that the threat of re- 
taliation will bring foreign nations to their knees. In 
so far as it does so it will mean that, in consideration 
of the concessions they offer as regards their own tariffs, 
we shall abstain from levying preferential duties. But 
it will also mean that the 160 millions will continue to 
be spent on the very articles which Mr Deakin wishes 
to see purchased from Australia, instead of from the 
nations whom the threat of retaliation has brought to 
their knees. If he wishes to convince us of the ad- 
vantages to be derived from the duties in question, he 
must determine whether they are to operate as a threat 
which will render the imposition of them unnecessary, 


or to the exclusion of the foreign goods and sg ed 
re- 


hardly have both. 

Mr Deakin’s description of the present state of the 
preferential question in Australia must be a little dis- 
couraging to his English friends. That the Common- ' 
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wealth cannot abolish its Customs tariff we have known 
all'along. No amount of Imperial Conferences will 
bring us any nearer an Imperial Zollverein. But we 
were hardly prepared to learn that ‘‘ an increase of 
present duties is possible,’ though we recognise un- 
reservedly the freedom of Australia to regulate her 
fiscal system at her pleasure. But what is of more 
significance is the uncertainty of the reception which 
the Australian public will give to Mr Deakm’s pro- 
posals—when he makes them. It is true that we know 
of no imaginable reason why these proposals should 
be other than welcome to his countrymen, but so long 
as it remains true that ‘‘ no definite scheme such as he 
had discussed had yet been put forward in Australia,’’ 
we. shall still be without any definite offer—any offer, 
that is, which we can accept or reject for reasons 
shown. Mr Deakin is, naturally, convinced that opinion 
is ‘‘ steadily moving towards preference,’’ but all that 
he is at present able to assure us is that a complete re- 
vision of the Customs tariff is to be undertaken in the 
new Commonwealth Parliament, and that this will 
“give an opportunity of reconsidering everything.’’ 
Indeed, we cannot but suspect that, instead of Australia 
waiting to know if her offer will be accepted by the 
Mother Country, she is rather waiting to know what 
the Mother Country is going to offer her. That is not 
quite the situation as it has been pictured by tariff 
reformers. 
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PRINCE BULOW’S EXPLANATIONS. 


Prince BuLow’s speech in the Reichstag last Tuesday 
has afforded a satisfactory proof, if proof were 
needed, that the German Government is _ less 
neurotic than German patriots, and has defined 
Germany’s attitude in regard to the discussion 
of the ‘‘ arrest of armaments’’ in a way that 
may reasonably cause regret, but hardly suspicion or 
ill-will. It was a matter of course that the Chancellor, 
whose faculty for making things look pleasant is more 
than diplomatic, would ridicule the alarmist patriots 
and explain away their alarms. But the declaration 
with which he prefaced these explanations was calcu- 
lated to give them more positive satisfaction, while at 
the same time it is thoroughly consistent with the atti- 
tude taken up by Germany at the first Hague Confer- 
ence in 1899. The coming Conference, Prince Bilow 
points out, was designed to deal with the subjects left 
over for closer study from its predecessor, and more 
particularly with the various questions of maritime 
warfare which the Russo-Japanese War had made 
acute. Besides this, the Governments of Great Britain, 
Spain, and the United States (according to the cor- 
rected version, of his speech) had reserved the right of 
| discussing the arrest of armaments if an opportunity 
arose. This, indeed, was one of the subjects left over 
for further consideration from 1899; but Germany 
holds now, as she held then, that different States vary 
so much in their conditions, geographical, economic, 
and strategic, that no general formula can be found 
embracing them all. Consequently, her Government 
will stand aside from the discussion, leaving it, as he 
remarks ironically, to those who think it can be under- 
taken with profit. Germany cannot submit to pressure, 
even to the moral pressure which might result from 
participation in the discussion at a Eu Confer- 
ence. He believes, and rightly, that many friends of 
peace. will be found to agre2 with him, even in those 
countries where the discussion has been contemplated 
with favour. Still, ever since 1871 Germany has stood 
(he says) as a pacific Power, neither attacking others 
nor inviting their attack. But her patriots need not 
fear that she is threatened. It was quite natural that 
the Kings of Great Britain and of Italy should take the 
opportunity to meet at Gaéta,’and the friendship exist- 
ing between Italy and England is all the better for the 
cause of European peace. Nor is there any danger for 
y in the Anglo-Russian rapprochement with 
regard to Persia or Tibet. Germany ‘‘ cannot live on 
the enmities of other nations,” and at the same time 
Government cannot gratify her alarmists by 





telling them all about foreign affairs. Her interests in 
Morocco and Persia are purely commercial, and her 
foreign relations should be regarded in a spirit of calm. 


both in Germany, except by the Socialists, and in 
France. One cannot but wonder, in passing, what 
Eugen Richter would say if he were to come to life and 
find his section of the Liberal party cheering Ministerial 
declarations which meani that Germany will maintain 
her armaments and increase them. Fourteen years ago 
the main body of German Liberals repudiated Herr 
Barth and the Liberal secessionists for a 
attitude ; and now Herr Barth is out of the Reichstag, 
and Richter’s followers are upholding the Government 
on. a question of national defence. One cannot but 
wonder, also, whether either the Chancellor or his 
audience were sufficiently versed in the literature of an 
earlier and less militant German patriotism to re- 
member the answer given by its author to the line he 
contemptuously quoted—‘‘ What 
Fatherland? ”’ It was to be a spiritual realm, united by 
national feeling— 


That was Arndt’s answer to the question; but the 
Germans of to-day prefer a more concrete unity, and 
we cannot blame them—so long as they do not follow 
Pan-German counsels, and try to bring in the German 
provinces of the Austrian Empire. 
noted that Prince Bilow made certain concessions to 
the alarmists, or, at least, gave them an opening for 
inferring them from his speech. The German Press 
has remarked with satisfaction that, for example, he 
laid stress on the purely Asiatic character of the Anglo- 
Russian entente, and insisted on the need for the open 
door in Persia and Morocco in a way that was quite 
as significant as if he had added ‘‘ at the risk of war,”’ 
in the blunt fashion of the present Lord St Aldwyn in 
referring to China. 
alarmists outside of Germany, that though that Power 
has never attacked anyone since the Empire began, 
there was good reason to believe that she meant to 
attack France in 1875, and was prevented only by the 
good offices of Queen Victoria and the Czar. 


the fears of Herr Bassermann and other German 
grumblers, that the. unprejudiced reader is left with 
the suspicion that the real reason why the German 
Government will not discuss the arrest of armaments 
is that that step would aggravate the fears of her politi- 
cians at home. 
threaten her, and the people who believe that the 
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The speech has been received with general approval, 


pproving that 


is the German’s 


** Where’er resounds the German tongue, 
Where’er its hymns ta God are sung.”’ 


And it may be 


Finally, it may be noted by 


However, the Chancellor disposed so effectively of 


No danger threatens or is likely to 


acquisition of more territory would do any good 
to her home population, and that the renuncia- 
tion of all hope of such acquisition would ex- 
hibit merely ‘‘ a senile contentment,’’ may be left to 
hope for the experiment, and to advocate preparation 
for it. But there is a great deal of truth in the con- 
viction, exhibited strongly in the semi-official Press 
of Paris, that such a discussion as has been contem- 
plated would lead to no good result. The British 
Ministry have proposed it, as they were bound to do 
by their electoral pledges, in the hope that other 
Governments might see their way to join in it, and 
that the public opinion of Central Europe would be 
reasonable. This last hope has been frustrated; the 
German patriots are perpetually fretting at the pro- 
spect that their own nation may be somehow slighted, 
and the Government cannot afford to disregard their 
fears ; and France has had a severe lesson, pecuniary 
as well as moral, both as to the effects of this fretful- 
ness and ‘in the results that follow from the neglect 
of national defence when an unexpected crisis occurs. 
Both Governments stick to the old rule, that peace is 
best secured by preparation for war, and German sen- 
sitiveness and the legitimate apprehension in France 
of the consequences. of that sensitiveness gain support 
for that course among their respective peoples. It is 
odd that the German nature, which used to be re- 
garded as the type of placidity and slowness to take 
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offence, should have thus become excitable, sensitive, 
and resentful. Possibly it may be due to the change 
noted by observers in Germany itself, by which the 
calm, stolid, blonde type of German with which our 
forefathers were familiar is gradually being replaced 
by the dark-haired, neurotic type which takes more 
kindly to urban life, and which probably ‘‘ throws 
back ’’ to elements that were in the country before 
the Teuton, and is not without a considerable admix- 
ture of the more excitable Slav blood. If this seems 
fanciful, it need only be said that the argument is not 
nearly so extravagant as much ethnology current in 
the most scientific circles in Germany, and that a 
similar change in racial type has been noted in England 
and cited in explanation of ‘‘ Mafeking night ’”’ in 
London. 

Apart from such theories, however, we may say that 
whatever the real motives of the German Government 
may be, it has a perfect right to decline to discuss the 
arrest of armaments at the Conference, and’ that the 
Powers may thank Prince Bilow for letting the world 
know exactly how the matter will stand. The arrest 
itself, if achieved, would have been attended by some 
inconveniences. It would probably have been possible 
hereafter, for instance, to say that one or other Power 
was evading the spirit of the agreement by getting a 
disproportionate efficiency out of the same expendi- 
ture, or by going near to methods (in regard to the 
use of certain explosives, for example) ruled unlawful 
by the first Conference. The apprehension we feel is 
rather as to the burden on German finance. The 
Imperial Government is borrowing to meet current 
expenditure ; the new taxes recently imposed are in- 
sufficient ; it will be difficult to devise others, andi the 
Government is going on spending in the hope that 
the expenditure will be overtaken by the growing re- 
sources of the German people. But it will be hard to 
reach these without an Imperial income-tax or death 
duties ; and to both there are almost insuperable 
obstacles, alike in the resolute ition of the 
governing class and in the Federal structure of the 
Empire. 





THE DECLINE IN RUSSIAN CREDIT. 


THE report is being persistently circulated on the Con- 
tinent that Russia is about to contract a new loan, and 
in some quarters it is stated that the amount proposed 
to be borrowed is no less a sum than £ 50,000,000. In 
spite of official contradictions, there is no reason to 
discredit the statement that Russia will, in the very 
near future, seek to add materially to her foreign in- 
debtedness, since when the Budget was presented it 
was intimated by the Minister of Finance that it would 
be necessary to resort to ‘‘ credit operations,’’ the ex- 
tent of which could not then be determined, in order to 
meet the deficiency of the current financial year. That 
Russia will be able to obtain money upon terms may 
be accepted as certain, but it is equally certain that 
these terms will be of a very onerous character, and 
that the prospective ‘‘ credit operations’’ will add 
unduly to the heavy burdens already borne by the Rus- 
sian people. In saying this, we do not mean to imply 
that the charge made to Russia for accommodation 
will be out of proportion to the risks involved. On the 
contrary, in view of the reckless extravagance that has 
for years past characterised Russian finance, and of 
the deplorable collapse in Russian credit, it is at first 
sight somewhat surprising that the Government of the 
Tsar is able even to obtain a hearing in the interna- 
tional money market. It has to be remembered, how- 
ever, that there are great banking and finance houses 
on the Continent who cannot afford to allow the Rus- 
sian Government to collapse, and here lies the secret 
of Russia’s ability to borrow in spite of her impaired 
credit and of her grave internal disorders. 


The rise in the rate of interest that has taken place | 
of late years has, of course, caused a decline in the 
stocks of Governments and public bodies whose 


ago. 


securities would probably have shown an appreciable fall 


as compared with ten years ago even if the country had:|f 


enjoyed good and stable government, and had not been 
involved in a costly war. But when a comparison is 
made of the present quotations of her securities with 
those current in 1897, it will be seen that the decline 
has been positively ruinous. This is forcibly shown by 
the following table :— 


Current Highest 
* Loan. Quotation. in 1897. Fall. 
Five per Cent. (1822) .......00.. 154 sot 
Three per Cent. (R.R.) .....ee00. coco, GB: cove 
Four per Cent. (Con. R.R.) ...... 75% 1054 .... a 
Three and a-Half per Cent. (1894) 65% 102g .... 


The decline would be even more pronounced but for 
the large expenditure made in supporting the market, 
and it is significant, having regard to the prospective 


fresh borrowing that the 5 per cent. loan, issued last : 


year, is now quoted at 854. China, as we have recently 
seen, can successfully float a 5 per cent. issue at par, 
while ten years ago her 5 per cent. stocks were quoted 
more than 50 points below Russian stocks bearing the 
same rate of interest. 

In considering the condition of Russia’s credit, more- 
over, it must not be forgotten that the financial troubles 
of the Tsar’s Government are by no means to be 
ascribed solely to the war and to internal disturbances. 
The policy of raising loans in order to meet Budget 
deficiencies is of long standing, and but for the 
alliance with France, which induced French investors 
to lend to -their ally with a lavish hand, a financial 
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crisis would probably have materialised several years 


And in 1903, when M. Witte was expatiating 
eloquently on Russia’s economic progress, the Novoe 
Vremya summoned up courage to declare that the policy 
of constructing lines for political and strategic pur- 
poses was draining the resources of the country. 
is estimated,’’ said the journal in question, ‘‘ that the 
Siberian Railway and the Manchurian branches have 
cost Russia more than a _ milliard of roubles 
(4 100,000,000). If this vast sum had been poured into 
the interior of Russia, we should probably have quite 
another picture to look at of our economic well-being 
than the miserable sight which the enfeebled consump- 
tive provinces of Russia proper present. In Siberia and 
the Far East such an undertaking is only another 


burden upon the backs of these same enfeebled payers | 


of the Imperial taxes.’’ Since the above was written, 
the condition of affairs in Russia has gone from bad 
to worse. The burden placed upon the people for the 
service of loans which have been employed for non- 


66 It r 


productive and destructive purposes has enormously |} 


increased, and the only expedient which can be devised 
by Russian Ministers to meet the Budget deficiencies is 
still further borrowing, though only a year ago a § 
per cent. loan of nearly go millions was issued, at the 
extravagant price of 89 per cent. At the time that 
issue was being floated we wrote :— 

‘* But assuming the loan is successful, and the imme- 


— 


diate demands upon the Government satisfied, what is |} 


there to follow? There is no prospect of a Budget 
equilibrium being established, and no indication that 
the country is settling down to the task of developing 
its resources. On the contrary, a vista of fresh borrow- 
ing opens up before Russia, and those who are invited 
to subscribe to the present loan should seriously con- 
sider what the end of it all must be.’’ 

The 1906 bonds now stand at a substantial discount, 
although they have recovered from the worst, and the 
course of events amply justifies the warning we then 
gave. And if any attempt be made to float a portion of 
a new loan here, investors inthis country will do well 


to refrain from participating in it, no matter how |} 


flattering a picture may be painted of the outlook in 
Russia. Russian Finance Ministers are adepts at de- 
picting the economic situation in glowing colours 
when they are appealing for money, but the actual 
situation is not sufficiently settled to induce prudent 
investors to risk their capital in Russian securities, no 


= 


om matter how tempting the terms offered may at first }} 
stability and solvency are unquestioned, and Russian sight appear. 
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HOME RAILWAY PREFERRED ORDINARY STOCKS. 


For a very long time past it has been exceedingly 


difficult to. discern any feature of interest in the Home. 


Railway market, comparisons of receipts and declin- 
ing money rates failing to divert attention to a group 
of securities that would at one time have readily re- 
sponded to, such influences. Within the past month, 
however, a circumstance has arisen which indicates 
that investors still keep an eye upon Home Rails, and 
are able to discriminate pretty closely in regard to the 
relative merits of the different stocks. The feature 
in question is the attention that has been paid to pre- 
ferred ordinary stocks, these having been steadily 
advancing, while undivided and deferred ordinary 
stocks: have continued to decline in market value. 

The fact that in a good many cases increased divi- 
dends were paid on ordinary stocks for 1906 as com- 
pared with 1905, of course, indicates that the preferred 
ordinary stocks possess an increased margin of 
security, though some of them were already so safe as 
to bring them within the category of ‘‘ gilt-edged ”’ 
securities. Others, however, have a comparatively 
small margin of free revenue over the amount required 
to pay the dividend upon them, and a comparison of 
the manner in which this margin has been affected by 
the results of working for the past year should be 
valuable to. those investors who are interested, or who 
desire to take an interest in, these securities. It is pos- 
sible to give a practically exact measure of the degree 
of security which each preferred converted stock can 
claim. The method consists in first assuming that all 
the ordinary stock has been converted, then calculating 
the amount required to pay the fixed rate of dividend 
upon it, and if this is deducted from. the total surplus 
available for ordinary dividends in the year’s revenue, 
we get the ‘‘ free margin ’’ over the amount required 
to pay the preferred dividend. In the following table, 
therefore, we show the amount that would be required 
to pay the dividend on each preferred ordinary stock, if 
the whole of the ordinary had been converted, the sur- 
plus over this amount available from the revenue of 
1906, and the proportion the latter bears to the former, 
with a similar calculation for 1905, showing whether 
the margin was increased. or diminished on the year’s 
working :— 

Maran. of Income. 




















1906. 1905. 
Dividend Per | Per 
Company. if Stock | Surplus |Cent. of | Surplus | Cent. of 
all Con- | in 1906. | Col. 2 | in 1905. |Col. 4 to 
to Col. 1 Col. L. 
2 3 4 
‘illihitintid il Bi En TT = 
£ % £& 
Barry ........ 73,680 | 102, 140 68,200 Z 
Caledonian ....| 553,981 147,208} 27 189,900} 34 
Glasgow and 
onsen pees 108,798 71 99,500 64 
hy Se 1,947 | *525,000) *180 *549,, 
Great North of we vs 
Scotland .... 31,908 13,656) 43 © 8,750} 27 
Great Northern 505,888 | 152,500) 30 126,500} 25 
— ; re ob 
and §.-Coast.| 305,928 | 253,900} 83 47, 
London & 8'uth eee oe 
estern 537,991 239,100} 44 265,000} 50 
dland seeeee 966,818 | 1,096,400} 113 1,012,600} 105 
North British. . 286,219 117,600; 41 201.900; 73 
Rhymney...... 32,000 24,500} 76 26;500; 83 
South-Eastern .. 301,403 #15, *5 *42,900!. *14 
Aa irises inane earn nematic ines shear ertgreteentieniiaten 
* Deficiency. 


The Glasgow and South-Western, Great North of 
Scotland, Great Northern, Midland, and North British 


have actually converted the whole of their ordinary 


Stocks, and in their cases the amount shown in. the first 


——_ 


column is the actual sum paid as dividend, and the 
calculation works out, on the figures given in the 
accounts, without the need of assuming a total conver- 
sion. 

It will be seen that in nearly every case the English 
railways show a better margin now than a year ago, 
while the Scotch railways are, as a rule, in a weaker 
position. The relative positions are much the same 
as before, except that the comparatively small increase 
in the surplus revenue of the Barry Company makes 
an enormous difference in the percentage of security. 
Considering the amount of its capital and revenue, the 
preferred stock of the Midland Railway is the best 
secured issue in the list, and the margin increased in 
the twelve months from 105 to 113 per cent. The 
South-Eastern has almost wiped off the deficiency of 
revenue that exists before it can pay the full rate on 
its preferred ordinary stock, which is 6 per cent. Last 
year 54 per cent. was paid, and the company has to 
earn only £15,200 more this year in order to be able 
to pay the full dividend. The Great Central is still a 
long way off paying any dividend at all on its ordinary 
stock, and speculators in the preferred stock may be 
interested to see that the company must increase its 
net revenue to the extent of £233,000 per annum 
before the preference dividends are fully provided for, 
after which £38,750 each half-year will suffice to pay 
I per cent. per annum on the preferred ordinary. 

The recent rise in the prices of converted stocks still 
leaves them at a lower level than they occupied twelve 
months ago. They have inthis respect only shared 
in the experience common to all high-class securities, 
but the yield now to be obtained upon some of the 
issues makes them look attractive. Subjoined is a 
comparison of the prices and yields now current, com- 
pared with those ruling at this time last year :— 


Yrevp on PREFERRED OrpDINARY STOCKS. 























End of April. | End of April 
Rate nd of April. oO il. 
Company. Paid, .) — 
Price.| Yield. | Price.)Yield %. 
% £\|£ 8 &s a 
PN ccncndcghdansannss 4 9914 1 400 
Caledonian ........s0.0.- 3 704; 4 5 400 
Glasgow & South-Western| 2 61 | 4 2 317 0 
Great Central ............ ni 28 nil nil 
Great North of Scotland..} 3 66 | 411 430 
Great Northern .......... 4 99 |4 2 319 0 
London, Brighton, & 8.C.} 6 142 |4 6 318 0 
London and South-Western| 4 102 | 319 316 0 
Midland ..........seeee. 24 644, | 3 18 315 0 
North British ............ 3 703; 4 5 319 0 
Rhymmney......eeeeecees 4 944, 4 1 319 0 
South-Eastern .......... + 118 | 413 319 0 
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+ Entitled to 6 per cent., when earned. Dividend for 1906, 54 
per cent. ; for 1905, 5 per cent. 


The comparison both of the present with a 
year ago and of one stock with another pre- 
sents many points of interest. The difference in 
the return as compared with a year ago ranges, in 
most cases, from 1s to 5s per cent., though it rises 
to 8s per cent. in the case of Great North 
of Scotland stock and 6s per cent. in that of 
North British. The price of the latter stock is 703, 
against 76 twelve months ago. The most remarkable 
difference, however, is in South-Eastern preferred 
converted stock, the price of which, although the divi- 
dend has risen } per cent., has fallen from 126 to 118, 
and: the net yield has consequently risen from £3 198 
to £4 138 per cent. Considering that there is the 
chance of a further improvement of 4 per cent. in the 
dividend, and that. the prospect of its being paid is 
by no means hopeless, or even remote, it is Curious 
that this stock should have declined more than the 
others, the dividend. on which cannot possibly be in- 
creased. Another noteworthy circumstance is the fall 
from 38% to 28 in Great Central preferred stock as 
compared. with last year. It is true that the return 1s 
still. nothing at all, but the stock, as shown by the 
calculation in our first table, is appreciably nearer to a 
dividend now than it was twelve months ago. 
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SOUTH AFRICAN DEPRESSION. 
(FROM OUR OWN CORRESPONDENT.) 
Duran, March 30. 


THE trade position and prospects in South Africa have 
been analysed in much detail, in the past few days, in 
connection with the annual reports and annual meet- 
ings of Chambers of Commerce at the leading centres 
in the various colonies. A presentation of the salient 
features of the situation as thus exhibited may be in- 
teresting to the financial and mercantile community of 
the Mother Country. Generally speaking, the business 
of South Africa during 1906 was at the lowest ebb 
since the war, and the process of contraction has con- 
tinued down to date in the present year. The im- 
portant question exercising the minds of people in all 
the South African colonies is, whether we have seen the 
worst, and a recove1y may now be immediately antici- 
pated. The depression has been set down to a variety 
of causes, but the most common way of accounting for 
it is to say that it has been due to political uncertainty 
in the Transvaal. The elections in that colony were, 
therefore, looked forward to as fairly certain to mark 
a turning point, because it was supposed that when 
they had taken place, the uncertainty would be at an 
end. For instance, it may be recalled that, at 
the half-yearly meeting of the Bank of Africa, 
six months ago, Lord St Aldwyn said that a 
Boer Government in the Transvaal would be 
preferable, from the business point of view, to the cir- 
cumstances then prevailing, because we should know 
where we were, and everybody would have a clearer 
outlook. Lord St Aldwyn is at present touring South 
Africa, acquainting himself with the bank’s local 
affairs, and he has availed himself of the services of the 
Press interviewer, at various points of his itinerary, 
to express cheerful views upon the economic prospects 
of the country, and especially to emphasise his delight 
at the speeches made by the new Premier of the Trans- 
vaal, as calculated to inspire general confidence. Two 
days ago we heard by cable that Mr. H. B. Sim, the 
deputy-chairman of the bank, presiding at the latest 
half-yearly meeting, and apparently reflecting the 
optimism of Lord St Aldwyn, declared that the turn of 
the tide had come, there being no doubt in his mind 
that Boers and Britons were agreed in regard to policy 
affecting the mining interest. 

Much as we in this country would like to share in 
these pleasant feelings, there are a good many of us 
who find it difficult as yet to believe that the elements 
of uncertainty have vanished, and that better times are 
really begun. Perhaps the disappointments of the past 
two or three years, in which we have seen trade shrink- 
ing to ever narrower dimensions, have made us unduly 
pessimistic. A few outstanding facts, picked out of 
the mass of statistics that has been published in the 
last few days, will serve to show what the mercantile 
community has been going through. The year 1905 
was thought to be very bad, but in 1906 there was a 
further shrinkage in the tonnage of Transvaal imports 
to the extent of 114 per cent. In January of this year 
the imports of that colony were again less by £429,000 
than those of January, 1906. The insolvencies in the 
Transvaal last year numbered 412, as compared with 
262 in the previous year. The valuation of town stands 
in Johannesburg has dropped to £36,677,000, being 
a reduction of £9,130,000 on last year’s valuation. 
The annual report of the Chamber of Commerce of the 
Orange River Colony states that the past twelve 
months have been the worst, from the commercial point 
of view, that the country has experienced since the war. 
The hopes entertained at the beginning of the year 
that a change for the better would be observed were 
ruthlessly falsified through the continuance of a de- 
pression, which increased in intensity with the pass- 
ing months, and which has affected all branches of 
business alike. With restricted trade has come re- 
stricted credit, so that it is almost impossible to obtain 
financial facilities from the banking institutions of the 
country. The president of the Cape Town Chamber 
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of Commerce has been expatiating upon thé strange 
fact that, in spite of a good farming year, largely in- 
creased internal production, and the enormous increase 
in the mineral output, as well as increased prices for 
the staple products of the colony, ‘‘ the depression, far 
from lifting, has become more acute.’’ Coming to. 
Natal,‘‘What do we see all around us ?”’ asks the chair- 
man of the Durban Chamber of Commerce. ‘‘ Shrink- 
ing trade, financial tension, with their attendant losses 
and failures......... Take our railway and Customs re-- 
turns from January 1 of this year to date, compared 
with the corresponding period of last year they show, 
on an average, a continuous drop of £3,000 a week in 
railway receipts, and of £3,000 a month in Customs. 
What does all this shrinkage mean to our harbour, to. 
our railways, and to the general commerce of our port? 
We see its effects in our daily decreasing white popula- 
tion, in our streets, in our rows of empty shops, and’ 
blocks of empty offices.’’ Such are the pictures that 
have been drawn for us, within the past few days, by 
the representative commercial authorities of the four 
leading States of South Africa. 

Whether the installation of the new régime in the 
Transvaal, under a Boer Government, is to have the 
effect of giving things a fresh start in this country is 
a point upon which there is not the same assurance here 
as some distant spectators appear to have formed. 
You will not find many authorities ready to subscribe 
to the dictum of the deputy-chairman of the Bank of 
Africa to the effect that ‘‘the turn of the tide has 
come.’’ Palpable evidence of a reaction is not easy 
to discover. Of course, we have our optimists, but 
their utterances are based less on facts than on fore- 
casts. But we have also our pessimists, and, generally, 
it may be said, I think, that there is an undercurrent 
of uneasiness in most people’s minds. As examples of 
the optimism and the pessimism of the moment, I may 
put in contrast the views expressed this week by the 
president of the Cape Town Chamber of Commerce 
and the chairman of the Durban Chamber of Com- 
merce respectively. Says Mr Jagger, of Cape Town: 
—‘‘ After eleven years of political unrest, it is a favour- 
able symptom that we have now reached a stage when 
we may reasonably expect a period of comparative 
quiet, during which we may devote our whole atten- 
tion to developing the country. Provided that we have 
another good season, I think that we may reasonably 
expect the present year will not pass away without 
an improvement in trade. On the other hand, the inflow 
of capital has practically stopped.’’ This is as fair a 
sample of optimistic opinion as could be selected, and 
will be seen to be not unmixed with caution and reser- 
vations. Against it I would place the following remark 
by Mr Williamson, the chairman of the Durban Cham- 
ber :—‘‘ A point must be reached beyond which trade 
cannot shrink any more, and we are bound to turn the 
corner one day, but I do not think we are within sight 
of the corner yet, and we have still some more music 
to face.’’ In the interior States there is a mixture of 
hope and doubt, but a general feeling that they do 
not yet know where they are. While in the Orange 
River Colony the commercial opinion is that, after the 
introduction of responsible government, and the settle- 
ment of the labour question, ‘‘ large developments will 
take place, which of necessity will bring prosperity,’ 
we have the chairman of the Johannesburg Chamber of 
Commerce, where they are already blessed with 
responsible government, asking, ‘‘ Has what is called 
the weeding-out process to go on relentlessly until we 
get down to the level which will mean ruin to a great 
number of our people, and a loss to the world generally, 
or are we to insist on a policy of vigorous development 
of mineral wealth, followed by a cautious and vigorous 
encouragement of agriculture and other industries? 
One thing is clear, we must go on or go back.”’ To 
this anxious and oracular statement may be added Sir 
George Farrar’s remark at the East Rand Proprietary 
meeting :—‘‘ If the labour question were not handled 
with due care and moderation, the consequences would 
be disastrous in the extreme, not only to the company, 
but to the country at large.”” _ 
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I have endeavoured to place the situation, as we view 
it here, and as we foresee it, in the words of recognised 
authorities rather than my own. The net result, I fear, 


is not very exhilarating from the commercial stand- | 


point. At the same time, there are satisfactory facts 
of a substantial nature. to relieve the drabness of the 
record. The country is really making progress in some 
directions. The lesson learned that increasing outputs 
from the Rand do not necessarily mean commensurate 
‘prosperity in the commercial sphere has compelled 
South Africans to think more seriously of the less 
dazzling forms of wealth which the country is capable 
-of producing. The Cape has been making good head- 
way in agriculture ; the same may be said of the 
Orange River Colony ; in some degree it is true also of 
the Transvaal ; and Natal has done fairly well as re- 
gards internal production, although one hears daily of 
undeveloped resources and dwindling population. The 
following statistics of last year’s trade. in Natal are 
worth noting :—The sugar crop was a record one, 
reaching a value of ‘nearly £425,000 ; the output of 
coal was about: 1,250,000 tons, of a value of £525,000, 
and on the carriage of this coal the colony’s railways 
earned over £250,000; nearly £200,000 worth of 
mealies were exported from Natal last year, fresh fruit 
was exported to the value of £125,000, and deep-sea 
fishing yielded £35,000. The most gratifying feature 
is the steady growth in coal production, and the pro- 
mise of its expansion in a still more marked degree. 
The quality from certain of the mines cannot be better 
attested than by the fact that the mail steamers of the 
Union Castle Company have decided to bunker in future 
a weekly average of 1,200 tons of Natal coal, over 
200,000 tons of Natal coal are to be shipped this year 
to Cape Colony, and it is probable that next year there 
will not be a ton of Welsh coal imported into Cape 
Colony. New coalfields of enormous extent, along with 
ironworks, are on the point of being opened in the 
Vryheid district of Natal, under the auspices of a 
strong group of Kimberley financiers, headed by Mr 
Bonas, of De Beers. 


If the present interest taken in the development of 
agriculture and other industries in all the colonies, 
apart from the mere reliance on gold and diamond pro- 
duction, were to be vigorously sustained over a series 
of years, this country would recover itself ; but the 
‘process seems likely to be slow at the best, if no great 
fillip is administered by the restoration of confidence 
in the Transvaal gold mining position, or the opening 
of rich new gold and diamond fields. . We hear a good 
deal about fresh discoveries of diamonds, and in the 
Madibi goldfields the Cape is boasting that it has come 
into the possession of a second Witwatersrand. South 
Africa, as Lord St Aldwyn has been saying, is a 
country of surprises. Still, we have to take the facts of 
the moment as they are, and it must be’said that, fail- 
ing surprises, the commercial outlook of the country 
remains clouded. 





SHIPBUILDING LABOUR. 


WHILE rumours have been current for some time of 
impending labour troubles in the shipbuilding trades, 
the truth seems to be that peaceful relations are now 
likely to be everywhere preserved. The prospects of 
‘the trade are not such as to encourage any section of 
the workers in any of the districts to make hostile 
demands. In October last, it may be recalled, the 
shipyard workers on the Clyde went on strike to 
enforce a demand for an advance of 5 per cent. on 
piecework rates and of 1s 6d per week on time rates. 
As phrased, this demand did not seem very large to 
outsiders, but, as a matter of fact, there are very few 
workers on time wages in the shipyards, and the 
|| platers and riveters, &c., on piecework rates earn from 
#2 10s to £6 or 47 per week, so that an advance 
Of 5 per:cent. on piece rates means a very serious addi- 
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tion to the wage bill. The employers did not see their 
way to grant it, and the men went on strike, to the dis- 
pleasure of other trade unions whose work was com- 
pulsorily suspended by the stoppage of the iron and 





‘steel workers. Then, after a month, the engineering 


employers issued a notice that they would lock out 
all the members of the Boilermakers’ Society employed. 
in the engine shops if the shipyard members of that 
society did not return to work by a-certain date. 
Thereupon the strikers agreed to return to work at 
the old wages, on condition of the employers agreeing 
to hold a conference with them in the course of three 
or four months’ time. This conference was held the 
other day, when the shipyard men repeated the claim 
they had made in September last for an advance. But 
the employers were able to show that the trade is not 
now) €ven so good as it was in September, and that 
if they could not afford the advance then, they certainly 
could not do so now. The orders booked last year are 
being rapidly worked off, and are not being replaced by 
equivalent new contracts, so that the tendency is towards 
decréased employment in the shipyards. This confer- 
ence ended without any settlement, but also without 
any show of conflict. The employers have not granted 
the advance, and the men perceive that the circum- 
stances do not permit of a fight for it. Meanwhile, 
the report of the United Society of Boilermakers and 
Iron and Steel Shipbuilders shows that since July last 
the number of members unemployed has steadily in- 
creased, and the funds have decreased by £15,533, 
over £27,000 having been spent on dispute pay. 

Now, these facts with regard to the Boilermakers’ 
Society (which includes practically all the iron and 
steel workers, except blacksmiths, employed in the 
shipbuilding yards) lend especial interest to the affairs 
of the Amalgamated Society of Engineers, which is 
an even larger and richer trade union. The A.S.E. 
has not had a strike since 1898, and its members are 
distributed all over the country in the shipbuilding and 
engineering industries. In 1897 the A.S.E., the 
Steam Engine Makers’ Society, and the United 
Machine Workers’ Association were engaged in a 
struggle with the Federation of Engineering Em- 
ployers, which began in London and ended in a lock-out 
throughout the whole federated area of England and 
Scotland. This struggle was on a variety of issues, 
but hinged mainly on the control of the workshops 
which the trade unions desired to secure through their 
own ‘‘ shop delegates.’’ And the control of the work- 
shops meant that the selection and rating of men 
for the working of machine tools (which any labourer 
can operate) should be by the trade unions of skilled 
artisans. We need not go back on that famous in- 
dustrial struggle, however, further than to say that it 
ended in an arrangement for future working which 
has kept the trade from strikes ever since. 

Consequently the A.S.E. (for the other two societies 
acting in alliance with it are of comparative unimport- 
ance) has grown in membership and in accumulated 
funds, and is now in a much stronger and richer posi- 
tiom than it was before the great strike. This great 
trade union, and its allies, has just drawn up in joint 
conference with the Engineering Employers’ Federa- 
tion a mutual agreement for the conservation of the 
interests and the maintenance of the rights of each, 
and in ‘order to avoid friction and stoppage of work. 
By this agreement the federated employers (who are 
practically all the engineering employers in the.country). 
engage not to interfere with the functions of the trade 
unions, and the trade unions ‘engage -not to interfere 
with the employers in the management of their busi- 
ness. It is mutually agreed that every employer may 
belong to the federation or not, and every workman 
may belong to a trade union or not, as ‘either of them 
may think fit; and that every employer may employ 
any man, and every workman may take employment: 
with any employer, irrespective of either organisation. 
But while the trade unions agree not to object to. 
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‘work with non-union workmen, the federated em- 
ployers are not to object to employ any workman on 
the ground that he is a trade unionist, and no workman 
is to be required on seeking employment to make a 





‘|p declaration whether he is.a trade unionist or not. 


The point of these conditions of the agreement is 
that while freedom of labour is acknowledged, so is the 
I}, position of trade unionism. In other clauses it is pro- 
jj vided that while the employers have the right to employ 
workmen at mutually satisfactory rates, and that while 
the trade unions shall not interfere with the wages of 
workmen who are not their. own members, general 
alterations of wages in any district shall be negotiated 


between the employers’ local association and the local } 


braneh or branches of the trade unions. This is 
“* collective bargaining,’’ the principle of which the 
employers admitted in the agreement with which the 
last great strike ended. The present understanding 
covers provisions with regard to the pricing of piece- 
work, the regulation of overtime, and the training of 
apprentices. It also recognises the right of the em- 
ployers in the selection, training, and employment of 
men to work machine tools, and to pay them according 
to their ability. as workmen. But the federated em- 
ployers agree that when skilled mechanics are dis- 
placed by any new application of machinery special 
ona ideration shall be paid to the case of workmen so 
i > 

After all these and other details of working have 
been adjusted by mutual concessions, dictated, one 
would suppose, by feelings of justice and goodwill on 
both sides, the agreement concludes with ‘‘ Provisions 
for avoiding disputes. Thus: With a view to avoid 
disputes, deputations of workmen shall be received 
by their employers, by appointment, for mutual discus- 
sion of any questions in the settlement of which both 
parties are directly concerned ; or it shall be competent 
for an official of the trade union to approach the local 
secretary of the employers’ association with regard to 
any such question ; or it shall be competent for either 
party to bring the question before a local conference, 
to be held between the local association of employers 
.and the local representatives of the trade unions.’’ The 
phraseology is, perhaps, a trifle defective. What is 
meant, of course, is that in the event of a dispute 
arising in any workshop or district, a conference shall 
be ealled with a view to avoid dissension. Obviously, 
if: there is no question in dispute, there is no need for 
a conference, but the intention is to prevent disputes 
from ending in conflict. Thus, if a local conference 
eannot adjust a local difference, there is appeal by 
either party to a central conference between the execu- 
tive board of the employers’ federation and the central 
authorities of the trade unions. But in no case is there 
to be any stoppage of work, either partial or general, 
‘‘on the current conditions,’’ while the negotia- 
tions provided for are proceeding. The constitution of 
the several conferences is clearly defined, and all em- 
ployers who refuse to employ trade unionists are not 
eligible to sit on them. And the time within which 
-conferences must meet, after application has been 
made by either party, is also set forth. It is true that 
in international history conferences have not always 
| averted war. But, asa rule, they do, and in the case 
of the engineering trades during the past ten years 
conferences have actually averted all strikes. The 
great thing is that the provisions secure time for 
thought and discussion when questions or differ- 
ences arise. Thus, even a local strike cannot be pre- 
cipitated by the hasty action of a few hot-tempered 
men, or the abrupt action of some domineering em- 
ployer. Whatever cause for complaint or reasons for 
demands workmen may have against employers, or 
employers against workmen, the one cannot cease 
working, or the other close his works, until the matter 
has been referred to and considered by their fellows : 
‘Work shall proceed under the current conditions 
until the procedure provided for has been’ carried 
‘|| through.’”” We should be glad to sce the principles 
‘l].and policy of the engineering agreement followed in 
our other great industries. , Nae 
ee re a a er rene eee ee 





| necessarily postpone the construction of them ; the in- 


‘be obtained here at the present moment at 874. per 
cent. !: There is no doubt about. the goodness of the 
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AEGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Bugnos Ayres, March 25. 
COMDITION OF THE REPUBLIC. 


Materially, the condition of the Argentine Republic 
is all that could be desired, the ‘‘camps ’’ (the term; 
used ‘here for extensive pasture lands) are in a flourish- 
ing state after the recent rains, and there will be ample 
food for the cattle and sheep during the winter. The 
harvest of wheat and linseed was equal to the most 
optimistic anticipations respecting it, and the maize 
has been so much improved by the rain that it is con- 
fidently expected by the principal grain merchants that 
there will be an exportable surplus of, at least, 
1,200,000 tons (the Agricultural Department estimated: 
it a few weeks ago at only 300,000 tons). Next season 
the area of arable land under cultivation will be much 
greater. 

The National Territories are being developed by the 
sale of the public lands at moderate prices, andi by the 
granting of concessions for the exploitation of forests 
and mines ; railways are being constructed through 
the districts hitherto unprovided with such transport 
facilities ; the much-needed roads for giving access to 
the railway stations are being made; concessions have 
been granted for harbours on the Atlantic Coast, to be 
connected with towns in the interior, though at pre- 
sent the state of the European money market will 






creased value of land is inducing the owners of large 
estates gradually to dispose of considerable portions 
for agricultural purposes, and thus the area of. grain- 
producing land is constantly being extended, and this 
Operates as an attraction to the desired immigra- | 
tion. In fact, in every way, and in every direction, the | 
vast resources of the nation are being developed. 


FINANCE, 


The financial condition of the Republic is not quite 
satisfactory. The revenue of the past three months 
has been equal to that of the corresponding period of 
1906, and perhaps a little in excess; but the expendi- 
ture has been greater, and is ever increasing. 

At a Cabinet meeting held about six weeks ago, 
every Minister agreed to reduce the expenditure of 
his Department, and it was solemnly announced that | 
an economy of $8,000,000 m/n had been effected, but 
the Ministerial promises were quickly broken ; instead 
of the number of employés being reduced, many more 
have been appointed and new modes of expenditure are 
being continually invented. The Minister of Finance 
has thought it necessary to send a circular letter to his 
colleagues urging them to reduce their expenses to 
the lowest possible limit, and to send him their 
respective estimates of expenditure for 1908. before 
April 15th next, so that the Budget may be presented 
to Congress early in May, but it is safe to predict that 
both these requests will be disregarded. . 

The Government has not been able to make this 
year the additions to the ‘‘ Conversion Fund ”’ in the 
Bank of the Nation of $500,000 gold a month, directed 
by the Budget, but the Minister of Finance has stated 
that the first payment will be made next month. 


LOAN OF 35,000,000 DOLS. GOLD. 


The leading Argentine newspapers have not made 
any comment on the evident failure of Messrs Baring 
and Messrs Morgan and Co. to float the London por- 
tion of the loan of $35,000,000 gold, and’ there is no 
doubt that the Argentines are astonished, as well as 
disappointed, that there —— be any ae to 
lend the nation money at a trifle over 5 per cent. 

It would, however, be surprising if there should be 
much eagerness displayed to buy in London at 97% per 
cent. bonds which bear no higher rate of interest 
and are no better secured than those which can|/ 


security, but, having regard to the quotations of other 
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Argentine bonds andi securities, and to the rate of 








jj interest here (one of the Banks has announced that |’ 
: henceforth it will be 8 per cent.), there can be no doubt |: 
London price re- |: 
| presents the present value of the 5 per cent. bonds of |, 


‘that the Buenos Ayres and not the 


| the Internal Debt. 

I} It was stated that the bankers in London, Paris, and 
|'Berlin had taken the loan ‘‘firm’’ at 95 per cent., but, 
according to a telegram received yesterday, such is 
imot the fact, and it certainly seems improbable that 
‘they should act with such remarkable liberality in the 
. ‘matter. 

PORT IMPROVEMENTS. 

The difficulty in obtaining money in Europe will pro- 
bably cause the postponement of the execution of the 
igrand schemes proposed for the enlargement of the 
‘Port of the Capital, including the construction of a 
ship canal from La Plata to Buenos Ayres, and hence 
‘to the Parana de las Palmas, which latter canal 
| would enable ships to avoid the shallow parts of the 
river at which they are now so often detained, 

The director of the office for the conduct and 
preservation of the port has submitted to the Govern- 
ment a plan of improvements, including the construc- 


tion of protecting walls at the entrance to the North 


Basin (which would secure smooth water within it, so 
that vessels could be moored alongside the mole, 
which is now often impossible), and of additional ware- 
houses and lines of railway in the docks, which altera- 
tions would, im his opinion, give all the facilities that 
will be required by commerce and shipping for several 
years to come at a cost which, he estimates, would not 
exceed $8,500,000 gold. It seems that this scheme 
meets with the approval of the Government, and that 
‘Congress will be asked to authorise the necessary 


‘expenditure. 
BANK OF THE NATION. 


The Minister of Finance has stated that the addi- 
tional capital of $50,000,000 m/n for the State Bank 
will be obtained from the disposal of the cedulas in 
gold of the National Hypothecary Bank, and by 
making use of the proceeds of the liquidation of the 
National Bank (probably $15,000,000 m/n in _ five 
years), but the required amount would not be made up 
in this way, so it is probable that when the matter 
comes before Congress the proposal of- the directors 
of the Bank to issue bonds, and to utilise a portion of 
the ‘‘ Conversion Fund,”’ will be also adopted. 


GOLD. 


The Conversion Office now hold more than 
$118,000,000. 








BUSINESS NOTES. 


The Prices of Comtmodities.—The stationary ‘or retro- 
grade character of price variations that had prevailed 
during the first quarter of the current year gave place 
during April to a fresh advance, which has brought our 

| Index Number to a higher point than was recorded at 
the end of November last. The Number then reached 
was the highest for many years previously. Based, as 
usual, on a calculation combining the effect of the 
movements in a number of principal commodities at the 
end of April, our Index Number comes out at 2549, as 
compared with 2516 at the end of March and 2499: at 
the end of December, 1906. The following is a state- 
ment of the fluctuations in recent months, and at in- 
tervals since the end of the year 1902 :— 


Total Index 
f Number. 
End of April, 1907 ........0.-0.cesceceseee ss 2549 
” BRON, TGOT oo cccrcccccccccccccccece a 
o» February, 1907 ........cccccccccccces 
gs» - Darrmrary, 1907 2... . ccc cccccccveccecs 2494 
» » December, 1906........ccccceversevee 2499 
1s November, 1906.........scecccesececs 2501 - 
‘ep «=—-« October, 1906........ceeceeeccccccece 2458 
» September, 1906: ..... Ssevesedeedsdies 2355 
99 : Jane;-1 Pe roca rsedseodhsevvvesocce see - 2362 ‘ 
oe _ March, 1906 @eeeeoeeeoeeseeece eecceccce 2306 











SS 





Sa 
Total Index. 

umber, 
End of December, 1905. ........ccccceccccce 2342 
wo AAT RONG ovis caiccewcciccc auddine Gs 2163 
oo December, 1904 Ceeeweeveevoeeseeeeeses 2136 

” June, 1904...... eeeeeesecesese eevece 230 
» December, 1903 .........ccccecceee « 2197 
» December, 1902............ccccccccce 2003 


‘The advance during the past month was widely distri- 
‘buted, extending to textiles, metals, and some articles |} 
‘of personal consumption. A rise in raw cotton was. 

‘accompanied by increased prices for yarn and cloth, 
‘so that the margin of profit was not greatly curtailed. 
‘Wool, although there was a slight reduction in the 
prices realised at the recent London sales, was, on the 
average of market quotations, somewhat higher at the 
end than at the beginning of the month. There was 
a sharp recovery in the price of pig-iron, Cleveland 
No. 3 advancing from 53s 9d at the end of March to 


58s at the end of April. Copper rose about £5 per 


ton, and lead and tin each became dearer during the 
month. Small advances took place in tea, sugar, wheat, 
and meat. 


general advance were appreciable declines in coffee and 
tallow. 


The principal exceptions to the almost 





American Market Aspects.—How changed are the 


conditions now ruling in the American market from 


those that obtained so lately as last March is apparent 


to anyone who walks down Throgmorton Street at 


6 o’clock in the evening. The apathy existent at that 
time of night is the reflex of what happens inside the 
House during the day. Every now and then the market 
breaks into spasmodic activity, only to relapse quickly 
enough into dull lifelessness. Wall Street is quite as 
enervate as Shorter’s Court, taking the daily record 
of share transactions as the criterion. It is asked! re- 
peatedly why this alteration in the aspect of the 
American market should have taken place, and people 
who hold Yankee railroad shares, either for investment 
or speculation, demand some explanation of the 
anomaly that while money was very dear business was: 
brisk, while now that conditions have 
become so much relaxed, trade in shares has dwindled 
to proportions more generally associated with the dog- 
days than the early spring? So far as money is con- 
cerned, there are two considerations that call for atten- 
tion upom grounds more or less obvious. The first is 
that speculation, when once it has got into full swing, 
is seldom checked to any appreciable extent by dear 
money. So long as his market is rising, the bull 
operator cares little how much he pays in contangoes, 
reckoned by small fractions, while he can count his 
profits by dollars. In the long run, of course, the 
screw of dear money does impose restraint and possibly 
sharp reaction upon a market that tends to run wild, 


| but the gamble can go merrily forward for a long time 


before the twist of the screw operates effectually. Thus 
it was that the Stock Exchanges of London and New. 
York passed easily through the critical accounts in 
December and January last, money throughout the 
troublesome periods never being very difficult to get 
where credit was good, although stiff rates had to be 
paid for it. Americans ran strongly until there came 
the sensational break in Union Pacifics, which pulled 
up the whole market with am abrupt jerk. Special 
reasons lay at the back of that dramatic fall in Unions, 
but they were sufficient to shake the credit of the whole 
fabric of the market. All the elements of caution that 
had hitherto been judiciously kept in the background 
were exposed to the public view—whether for fresh 
wirepulling purposes or not, who shalt be bold enough 
to declare? The roads were badly in want of money ; 
trade conditions were at their apex ; huge corporations 
might have to disgorge gains ill-gotten; firms sup- 
posed to be of the highest standing were heavily hit ; 
London bankers would not renew American bills. The 
‘fabric of credit rocked beneath the gale of unfavourable 


‘rumours, many of them true, what time money grew | , 


‘gradually cheaper. It was a.lesson so patent that the: 
'veriest dullard could hardly fail to extract wisdom from 
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it, for the time being, and the American operator ap- 
pears ‘to have taken it to heart as thoroughly, again 
for the time being, as his British cousin. The public 
‘over here are afraid to touch the shares ; the public on 
the other side seem to be impressed with the same senti- 
ment. ‘ The reduction of our’ Bank rate to 4 per cent. 
has been followed by no shadow of that recrudescence 
of gambling which many good authorities feared might 
be given a fresh start by the Bank of England’s action. 
Such a revival in speculation may, of course, mate- 
rialise yet, but the danger lay rather in a. rush .of 
professiona! -buying as the immediate result of the 
lowered minimum, and‘as this did not come, it may be 
hoped that: the frenzied bullishness will remain 
scotched. Confidence in the American market has been 
shaken worse by the slump in Unions than by all the 
revelations in connection with the insurance scandals, 
with the unsavoury details given -at the ' Inter- 
- State Commission inquiry, ‘and the patched-up condi- 
tions of some of the companies” accounts. The wide- 
spread damage done to other markets that have no 
‘ relation to the American railroad department is by no 
4; means effaced entirely from the Stock Exchange. 
Wreckage is known to exist in markets outside the 
American, in which the recent trouble has left traces 
which it will take a long time to eradicate. 


"What Constitutes ‘‘ Offering ” Share Capital for Sub- 
scription. —Mr Justice Warrington has given an im- 
portant decision on the question of what constitutes 
‘* offering share capital to the public for subscription ”’ 
within the. meaning of the Conipanies Act, 1900. The 
plaintiff in the case sought to recover from the Com- 
bined Incandescent Mantles Syndicate, Limited, a 
return of the amount paid by him on application for 

1,410 shares in the defendant company, the company 
having failed to obtain within forty days of the first 
issue of the prospectus the amount named in the 
prospectus as the minimum subscription, in ac- 
cordance with Section 4 of the Companies Act, 
- 1900, upon which the directors might proceed 
to allotment. It was not denied that if there 
had been an offer of share capital to the public the 
section ‘was applicable, but Mr Justice Warrington 
held that there had been ‘no such offer. The company 
was, he said, a promotion syndicate, and it was never 
intended to apply to the public for subscriptions. The 
only colour which could be given to any such sugges- 
tion was that the directors did cause 1,000 copies of 
the prospectus to be printed, headed ‘ ‘ strictly private 
and confidential ; not for publication.’’ In his opinion, 
added his Lordship, that was not an offer of shares to 
the public. He thought that what the section meant, 
was that there should be an offer by the company, and 
not by some individual. It meant, in his judgment, an 
offer to anyone who. should choose to come in. The 
only evidence of there having been such an offer was 
that the directors other than a Mr Houssart had 20 
copies of the prospectus, and that Houssart had 200 
copies, which he appeared to have sent to friends on 
his own account, without any authority from the com- 
pany. The result of; the evidence was that there was 
nothing but an intention on the part of the existing 
members of the company to keep the share capital to 
themselves and a few other persons whom they might 
like to bring in. The application, therefore, must 
be refused. It seems to -us: that this decision 
_embodies. a refinement of the law, and that if it holds 
stood, the result may be to allow directors and others 
to escape.in cases which ought Properly to come within 
Hes ange of the Act of 1gAD: : 


Mexican Railway Expenditure. —The. sanite of the 
chairman at Thursday’ Ss meeting of the Mexican. Rail- 
way Company is calculated: to reassure holdets’ of the 
company’ s stocks who were alarmed at the statement 
if thé report that the’ cost of reconstructing’ ‘bridges | 
and ‘relaying portions” of the’ line ‘‘ may’ ‘fiivolve: a 

‘charge’ against ‘revenue approximating ‘£300,600, | 
whith’ it is proposed ‘to: spread ' over a period of ean eee 4 


ee a Nene 
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Mr Pryor put a very different complexion on on the situa situa- 
tion. There would, he said, be required ‘in all for 
renewals £630,000; of which ;130,000 might be re- 
garded as capital outlay. Of this total’sum £200,000 


_would be for new ‘and heavier rails, £200,000 for 


‘A remarkable 


sleepers, £75,000 for bridges, £70,000 for~ cars, 
470,000 for engines, and £15,000 for sundries. In 
otder' to meet the proposed expenditure they 
had available investments ‘which would ' realise 
£116,000, and they expected to obtain a further 
#116,000, from the. sale of the .Vera Cruz ter- |f 
minals, and 430,000 as compensation for the loss 
of certain business. These sums aggregated 
262,000, to which they hoped to be able to add 
#130,000 from. the sale of old rails, making a 
total of £392,000, which deducted from _ the 
£630,000, left a sum of £238,000 to be _pro- 
vided for.. Mr Pryor went on to. say . that |] 
if they pledged themselves to.contribute £30,000 | 
per half-year to the renewals account for eight 
half-years he did not think it would injure 
them materially, and at the worst it would only be 
10,000 per half-year more than they had _ been 
accustomed to set aside for that purpose. In other 
words, the fresh charge against revenue for renewals 


is estimated to be no more than £80,000, which is to be 


spread over four years, and it is a great pity that this- 
was not made clear in the report. Mr Pryor observed |} 
that he did not think the paragraph relating to the: 
bridges and the relaying of the line ‘‘ ought to have 
excited very much interest because eighteen months |} 
ago he: told them that this sort of thing was.|| 
inevitable.’ We cannot, however, agree with the 
chairman on this point, for the wording of the 
paragraph undoubtedly led many people to believe that 

a new charge of £300,000 against revenue would have 
tosbe faced. ; 


—_—— 


English Sewing Cotton Quem and its Directors.— 
proposal is to be submitted to the share- 
holders of the English Sewing Cotton Company at an.// 
extraordinary meeting to be held on Monday. In a}} 
circular issued by the board this. week it is stated that, 
in order to bring the articles of association ‘‘ up to. 
date,’’ it is proposed to introduce a new article, which 
will ‘‘ give power to the board at need to remove a 
director who, in the opinion of three-fourths of his 
colleagues, is acting injuriously in the interests of the |} 
company.’’ This is certainly a short way of dealing 
with minorities, and we think the shareholders will do 
well to scrutinise the proposal very closely before 
assenting to it. Directors are usually elected by the 
proprietors of a company, and not by each other, and 
the power of dismissal should rest with those who have 
placed them in office, and not with other members of 
the board. It is stated in the circular to which we have 
referred that the power described is enforced by other 
boards. That is true enough, seeing that last year the 
directors of the Cape Electric Tramways removed’ one 
of their number who had dissented from: the policy of 
the majority. But the fact that the power already 
exists in certain cases does not render the arrangement 
any the more acceptable, and it is not difficult to realise 
that in some instances it might be used arbitrarily, 
and to the grave detriment of shareholders. 


American Railroad Earnings. _The American railways. 
continue to show a large expansion in gross receipts, 
but that i is'more than absorbed by increased working’ 
expenses, ‘and the het revenue, instead of increasing, 
is falling off. ‘The latest complete’ returns ‘are those 
for February of this year, in which month the aggregate 
gross earnings amounted to $115,623,132, am increase 
upon the like month of last year of $8,291,382; ‘or 7-7 
per cent. The working expenses, however, rose from 
$79,829,540 to $86,020,628, or by 13.1 per cent., and 
the net earnings: amounted to $28,702,404, as compared 
with 530,512,210, or a ‘decrease of 6.5 per cent. 40° 
this unsatisfactory result’ Séveral® causes coritributed- 
| The weather i in February’ ‘this year’ was s bad, and this |f 
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February last year the weather.conditions were favour- 
able. More potent than this cause, however, were the 
higher cost of material and the higher wages of labour. 
There was, too, a great shortage of cars, which added 
to the operating expenses, but that is being partially 
relieved, and it is hoped that through tltis a reduction 
will be effected in the cost of working. 


United States Steel Trust's Earnings.—The United 
States Steel Corporation’s earnings for the first quarter 
of the current year amounted to £7,824,400, as com- 
pared with £7,326,800 in the corresponding quarter of 
last year, and £/8,349,000 in the December quarter of 
1906. Although a decrease is thus shown as compared 
with the previous quarter, the earnings now reported 
are larger than in any corresponding period of the 
companty’s existence, the total in the March quarter of 
1905 having been 44,605,178, of 1904 £ 2,689,046, of 
1903 £5,013,741, and of 1902 £5,343,090. The un- 
filled orders at the end of March are stated at 
8,044,000 tons, as compared with 7,018,712 tons at the 
corresponding date of last year, and with 8,489,718 
tons at the end of December, 1906. The directors de- 
| cided not to increase the dividend on the common stock, 
which appears to have been a prudent decision, in view 
of the general industrial outlook in the United States. 
The surplus, moreover, after the dividends had been 
| provided for showed a decline of £127,800 as com- 
pared with the December quarter. 





Wills and Bequests.—The [/lustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 

Sir Frederick William Wigan, Bart., late of Windlesham, 


£ 
Court, Windlesham, Surrey .....0..eccccccecsccccce 452,259 
Mrs Annsybella Martha Clive, late of Perrystone Court, 


PCED ho o's doiivdeneseccsdeceuceucecdseaness 90,496 
Mr William Moody, late of Lancaster road, Newcastle- 

under-LyMme ....ccccccccccccccccccccccccccccsccess 71,190 
Mr Henry Alfred Lees Russell, late Belmont, Cliff road, 

Hessle, York ......cccccccccccess aed aeee SbbebeCCoS 53,710 
Mr — Visger Miller, late of Heatherfield, The Avenue, 

Cliftom, Briatol ...iccccccccsccccccsscceescess eosses 132,632 
Wentworth Blackett, late of Hexham, Northumberland 3,234,806 
Mr George Henry Kenworthy, late of Hurst Hall, : 

Ashton-under-Lyne .......-.eccccccccccccsccccceees 201,762 
Rev. Frederick Hopkins, late of Haddon Hill, Christ- 

NN OD |S 6 cers Recedecdbseds Kosdenctoes wisaees 188,646 
Mr Francis John Sumner, late of Eathorpe Park, Warwick 122,239 
Mr John Thompson, late of Culverden Park, Tunbridge 

WD. dovececrccacccccccocccsoseces Peccccccccccces 119,508 
Mrs Elizabeth Hastings Schrieber, late of Becca Hall, 

Berwick-in-Elmet, Yorks.......cccccccccccccsccceccs 69,470 
Mr William James Crofts, late of Stretton-under-Fosse, 

Warwick —....ccccececccccccccscecccscscecececcccs 56,913 
ae Margaret Bushby, late of 3 Halkin street, W. 45,995 
Mr William Naylor Carne, late of Rosemundy, St Agnes, 

Cornwall and Falmouth ........ CEseedeessccceecseee 81,241 
Mr John Dickinson, late of , Liverpool, solicitor ....... - 68,235 
Mr James Wise, late of Hempton House, Brislington, 

Somerset..... ehaheekdetes ene ceCeneuesncess neegnaes 47.520 
oo = Randall, late of 4 Lansdowne crescent, Notting ote 

UE cv cccee Rkdcideecvendunces Cob bbey deskcerancesese 46,71 
Mr Charles Everard, late of Cawelthorpe, Bourn, Lincoln 36,638 
Hon. Alan Percy, H.M. Herbert, late of 18 Rue Duphot, 

WU sdévnnagnacnescengsneostnas egbavacecgeucesons 34,049 

Mr Philip Blowey, late of 6 Ford Park, Plymouth ...... 32,585 








THE following directorial changes are announced :— 
Mr Edgar C. Wigan has been elected to fill the vacancy 
on the board of the South African Breweries Company 
created by the death of his brother, the late Sir Fredk. 
W. Wigan. Mr Frank S. N. Isitt has been appointed 
a director of the Holborn Viaduct Land Company, 
Limited, having resigned the secretaryship of the com- 
pany. .Mr George Levinge Whately, of the firm of 
Messrs Rooper and Whately, of No. 17 Lincoln’s Inn 
Fields, W.C., solicitors, has joined the board of the 
British Law, Fire Insurance Company, Limited, of 5 
Lothbury, London, E.C. Mr. H. R. Beeton, of 18 
Austin Friars,. has been appointed.a director. of . the 


Chelsea Electricity Supply Company, Limited ; and Mr 
Harry Trelawney Eve, K.C., M.P. me of Lincoln’s Inn,. 


has been elected a director of the Equitable Life Assur- 
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caused working expenses to be heavy, whereas in. 
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ance Society, in the place of the late Mr William 
Edwards. -Mr W. E. Gray, assistant secretary of the 
Employers’ Liability Assurance Corporation, Limited, 





after 19 years’ service, has been more closely associated 


by the board with the management, under the title of 
assistant manager and secretary. Mr S, Stanley 


Brown will continue his duties as heretofore, and will 


retain the office and title of general manager. 





THE Commissioners of Inland Revenue have en-: 


tered into an agreement with the Hertfordshire County 
Council for the composition of the stamp duties, pay- 


— transfers of £134,917 33 per cent. redeemable 
stock. 





Foreign Correspondence, 


PRANCE. 
[FROM OUR OWN CORRESPONDENT. | 
Paris, May 2. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 





DEBTOR. 
May 5, 1907. Apl ms 1907 May d, 1906. 
c c c 
Capital of the Bank........ 182,500,000 O .. 182,500,000 0 .. 182,500,000 
Profitein addition to capital ’ 
(Art. 8, Law of June 9, $002,313 64 ~ 
erve ss ie wehdnanedaas ee - ae - siaiiads 
ranches .......... 22,105, - 22,106, 
Reserve of landed property — 4,000,000 4,000,000 4,000,000 
8 emt. wenddnadess - 8,407,444 16 . slates 16 8,407,444 8 
otes ulation........ 7£0,682,865 818,378,530 
™ f ne ae : 32,821,728 31 32 
e or ese ee 
oe —_ ecce 22,652,872 30,556,957 53 
ceiptspayableatsight.. 8,377,479 20 ..  8,8€621772°.. 12,088,714 20 


peer et 171.234,877 89 0,396 
r ee ee J 96 
Current accounts. Pars.... 470,176,614 4€ .. 435,308,02016 .. 509 50 
Do branchbanks .... 65,915,442 0 .. 
Dividends payable ........ 1,825,920 31 . 
unts and sundry inter- 
15,197,048 34 .. 


«+ _ 2,767,167 0 .. 0 
- 143,118,708 0 .. 268,772.291 44 


Total .........ceeee 6,041.351,291 8 ..5,842,584,546 58 ..6,285,307,289 20 


CREDITUR. 
25,884 61 3,569,813.721 3 
os 58 .. 
542,842 74 .. 13,138 O .. 1 91 
Commercial bills discounted _— 
in Paris not yet due.... 317 
Foreign bills .............. 53,155,509 60 516,172,398 8 
Treasury bills.............- 147,402 83 


Commercial bills, branch 
DE: sexteneaneeaeses 154,905,917 0 .. 


Advances on deposits of 
balli ie Oo .. 1471000 0 .. 
150,400 O .. 194,200 0 


Dc ecedcsdenssoees 
Do in branch bankg....:. ‘us 
Do in public securities .. 201,966,176 98 .. 182,717,710 43 .. 
Do by branch banks .... 380,925,892 0 .. 385,327,230 0 .. 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878) .. 


-- 180,000,000 0 .. 180,000,000 0 .. 
Government stock reserve 12,980,75014 .. 12,980,750 14 
iikainaiacance 99,1C5,868 13 


739,820 97 :. 99,627 
Rentes Tmmobiliaées ‘(Law ies 


of June 9, 1857)........ 100,000,000 0 .. 100,000,000 0 .. 
Hotel-and furniture at the 
bank and landed pro- 


pérty branches 
Expenses of management. . 
Employ of the special re- 
Sl cscsansieteneiibann 8,407,444. 16 .. 8,407,44416 .. 
Sundries ......:..c.0.00ee- 132,642,126 44 <. 142,139,175 31 .. 127 
Total .........e00 6,041,351,291 8 ..5,842,584,546 58 ..6,285,207,289 20 
The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


Pee ecresecscsesesseseseseseseseose 


Cash in hand and in branch 
UG. cccccecesenscacs 


Commercial bills overdue.. 


610,€99,808 O .. 


ee 31,990,456 63 .. 
- 5,917,695 28 .. 


Francs. 
40,471,125 = 1,€18,844 


The London exchange has receded to 25f *5$c, and 
although there is no change in the amount ot foreign 
bills held by the Bank its stock of gold has only gained 
£67,984 on the week. A sum of £150,000 is, however, 
reported to be on the way from London. Private dis- 
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eaunt is easy at 34 to 3} per cent. The bill case is as 
. usual swelled up at the end of the month, but a great 
: part of the accommodation obtained has ‘been transferred 
‘to the private deposits. The Treasury has drawn 
| hargely on the.credit opened to it by the Bank, and there 

hasbeen some borrowing on securities in Paris for pay- 
‘ gients at the bourse settlement. The cash to-day and 
|: last week was made up as under :— 











- May 1—— 


France. Francs; 
Gola.... 2,590,925,805 = 103,637,032 .. 2,589,226,129 = 103,569,045 
iver .. 980,200, 39,208; 980;587,592= 39,223,595 


ee 


3,571,125,884 = 142,845,035 .. 3,569,813,721 = 142,792,548 


The following were to-day’s closing prices and the 
variations on the week :— 


April es 


May 2. Apr. 25. 

Par. f c f © f o 
Three per Cerits. ....,. 100.. 95 5 .. 94 57% + 0 473 
Redeemable Threes.... 100.. 9660 .. 9620 + 040 
DE. ¢ns0550560%00 - 100.. 10270 .. 10250 + 0 20 
Spanish Exterior ...... 100 . 9425 .. 9415 + 010 
: Russian Old Threes.... 100.. 6175 .. 6135 + 0 40 
Russian Fives, 1906.... 100.. 90 5 . 89 20 + 0 85 
Turkish Fours ........ 100... 9475 .. 9470 + 0 5 
tian Unified ...... 100 .. 104 65 105 0 — O35 
Bank of France Shares. 1,000 ..3,9909 0 ..3,975 0 +15 0 
Banque de Paris ...... 500 .. 1,520 0 ..1,509 0 +11 0 
toir-d’Escompte.. 6500 .. 6835 0 .. 684 0 — 1 0 
.Orédit Lyonnais ...... 500 ..1,175 0 1,166 0 + 9 0 

Crédit Foncier ........ 500 670 0 .. 6700 0 .._ .. 
‘ Suez Canal........00. - 500 ..4,625 0 ..4612 0 +13 0 
Northern Railway .... 500 ..1,767 0 1,740 0 + 27 0 
' Western Railway ...... 500 840 0 815 0 + 25 9 
Orleans Railway ...... §00 ..1,339 0 1325 0 +14 0 
| Bastern Railway ...... 500 .. 90¢ O . 0 +415 0 
Lyons Railway ........ ‘600 ..1,361 0 ..1355 0 + 8 0 
' Southern Railway .... 500 ..1,130 0 ..1,096 50 + 33 50 
Rio Tinto Ord. ........ 125 ..2,481 0 ..2,355 0 +126 0 


The following were to-day’s closing prices of stocks 
\f#nd@ shares not comprised in the table above :— 
| Brazilian Fours, 83f 60c; Portuguese Threes, 68f 60c ; 
| Chinese Fours g4f 40c ; Ottoman Bank, 708f ; Meridional 
| Of Italy Rails, 742f; South of Austria Shares, 139f 50c ; 
| Old Bonds, 323f; North of Spain Shares, 274f; Bonds, 
: 373f; Saragossa Shares, 416f; Bonds, 389f; Tharsis 
| Mares, 216f 50c; Cape Copper, 311f; De Beers, 672; 
, Chartered Company, 37f 50c ; Consolidated Goldfields, 
105f; Ferreira, 477f; Geldenhuis, 73f 75c; Gelden- 
, huis Deep, 146f; Transvaal Land, 58f 25c; Buffelsdoorn, 
, 4f 25c; Randfontein Estates, 4of 50c; Robinson Mines, 
| 215f 50c; Oceana, 22f; Simmer and Jack, 32f; East 
‘Rand Proprietary, 105f; Durban Roodepoort, 28f; 

|; Rand Mines, 160f 50c; Lancaster, 9f 25c; Village Main 
1}, Reef, 96f 75c ; May Consolidated,’ 57f. 
' Prices have been firm during the week, but are not 
‘!.at their best to-day. French Pepetual Rentes have 
gained a-half on the week, although the object of con- 
tinued: bear selling. Redeemable Threes, which should 
normally be on the same line as the Old, are now a 
point and a-half higher, as the market for 
them is a narrow one, and there are few dealings 
in them for the account. Russian bonds rose yesterday 
‘|! One or two points on the more conciliatory relations 
between the Duma and the Government, but a part of 
the rise was lost to-day. Rio Tinto shares also made a 
rebound of gof on the rise in copper, and in spite of 
a set-back to-day are appreciably higher on the week. 
(; The market was strong at the monthly account this 
|! week on easier continuation rates at 4 per cent. on the 
, Official market and 54 on the Coulisse. 
|. A separation is made in the operations of the Credit 
| Foncier in its annual report for 1906, between the 
‘mortgage loans and the communal loans to public 
| bodies. The total for the two classes amounted to 
|' 412,765,202, but during the year the reimbursements, 
|, in addition to the annuities, amounted to £ 3,440,853, 
J!so that there was an increase of £9,324,349 On the 
‘year. The new mortgage loans in 1906 amounted to 
‘' 365,239,345. The rate of interest was unchanged ‘at 
i The new communal loans formed a 
} total of £7,525,856, which sum, however, included 
'| ‘4,200,000 borrowed by the City of Paris for the pur- 
‘chase of the buildings. and other ‘assets of the Gas 








) 4.30 per cent. 














“property, and to the religious orders, 


cerned the different projects for facilitating com 
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Company not comprised in the property that was-ceded 
without payment to the Municipality on the expiration 
of the concession. The resources from which the loans 
are made, besides the capital of the company, are 
obtained ‘by the issue of Foncier bonds for the mort- 





gage business and communal bonds for the loans to : 


public bodies.. The amount of the former in circulation 


at the end of the year was £100,513,120; of the latter 


470,149,960. The company made during the year an 
issue of communal bonds for a sum of £ 24,000,000, 
of which the greater part was intended for an optional 
conversion of its loan of 1880. The operation was not 


an unqualified success, as the period for redemption. 


was increased 30 years, and, notwithstanding some 
minor advantages offered the holders of 160,000 bonds 
preferred to retain their old titles. The Credit Foncier 
is exposed to a serious loss under the Separation Law. 
It is a creditor for a sum of £)600,000 lent on church 
which are 
menaced with confiscation by the State, and doubt 
exists as to how far the Government will recognise the 
mortgage deeds. Rentes have also been lodged with 
the company as a supplementary guarantee on the 
loans granted to religious bodies, but the Credit 
Foncier has so far not been able to encash the interest. 
The net profits of the company in 1906 amounted to 
£555,334, permitting a dividend of 28f or 5f 6oc per 
cent., the same as paid for 1905. 

With the Northern and Lyons, all the great French 
railway companies have now held their annual meet- 
ings for 1906. The report of the former showed receipts 
amounting to 10,466,622, and expenses to 
45145°,333, which was an increase on the year of 
4276,239 in the earnings, and of £43,538 in the out- 
lay. The results were the most favourable achieved 
in the existence of the company. The chairman doubted, 
however, whether this prosperity could be maintained, 
as it would have to contend against an augmentation 
in the cost of all materials, that of coal especially, from 
the diminution of the production of the great collieries 
of the departments of the Nord and Pas de Calais. 
The purchases of coal in 1906 cost the company 
4144,000 more than in 1905, and the loss would pro- 
bably be greater in 1907. Another cause, and a not less 
serious one, was the increased cost of wages and the 
legislative and administrative regulations in the condi- 
tions of labour with the augmentations of pensions and 
the week-day rest, which necessitated the employment 
of supernumerary workers. A margin of £54,428 
only now remained within the limit at which the State 
would come in to take a share of the profits. After 
appropriations for debenture interest and redemption, 
and for the pension and accident funds, which 
now amounted to a sum of '£4,351,440, and 
other charges, there remained a net sum 0 
4£:4,163,434,. which permitted the payment of 
a share dividend of 72f (£2 17s 8d), as against 
68f paid for 1905, and leaving :470,537 to be 
carried to the special reserves. Some questions were 
put to the chairman by. shareholders ; among others, 
why, with a dividend only 2f less than in 1900, the 
price of shares on the market had fallen 600f. One 
reason given was that the public appeared to desert 
even the best French industrial and commercial under- 
takings to invest in other securities, which, perhaps. 
returned a higher rate of interest, but with less safety. 

.It was stated in the report for the Lyons Company 
that the capital account at the end of 1906 amounted 
to £201,024,532, and the length of the line worked, not 


including Algeria, to 6,028 English miles. The receipts || 


amounted to £19,928,614, and the expenses to 


49,984,109. After deducting £7,171,623 for loan }} 


charges, there remained £ 2,160,000 reserved for the 


shareholders, as fixed by the conventions, and a net |} 


surplus of £577,226, of which two-thirds go to the 
State and one-third to the company. The dividend was 
fixed at 58f (£2 6s 5d), against 53f (42 2s 5d) paid for 


1905, and a sum of £960,000 was reserved to be placed 


to the credit of shareholders. The only questions put | 


to the chairman after the reading of the report con 
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£;12,000,000. 
The Suez Canal Company will hold their annual 
meeting of shareholders in Paris at the Agricultural 


Hall om Fuesday, June 4th. The traffic receipts on the | with the demaand. for merchandise in almost every line } 


Canal in April marked an improvement, having 


amounted to £421,200, against £387,600 in the. 


corresponding month of 1906, and £394,800. in: 1905. 


The totals during the four months of each year were :—. 


1907, £1,599,;796; 1906, £1,524,921; 1905, 
£,1,669,887. In 1905 the tolls were 75c per ton higher 
than. in the last two. years. 

By a decision of the Paris Agents de Change, the 
bourse will close at two. instead of three on Saturdays 
during the months of May to September, inelusive, 
excepting when it is an account day. 

SS ee 
THE UNITED STATES. 
(FROM QUR OWN CORRESPONDENT.) 

New York, April 23. 

The first few days of the week showed a more en- 
eouraging feeling in both trade and speculative circles. 
‘This. was. brought about by the rally with which the 
‘stock market closed on Saturday. The advices from: 
‘Berlin, as well as from London, were suggestive of 
continued ease in money, and reports from the wheat. 
fields at home were brighter than for a week or more. 

Saturday’s stronger close in the stock market was; 
in spite of the second very heavy increase in the loan 
item of the bank statement within two weeks. The; 
‘latter is explained as caused by a further: shifting of 
loans from both London and from the interior banks; 
and trust companies to the clearing-house banks: at: 
New York city, just as in the week before. 

Experts in the business world are continuing to mass; 
the evidence on both sides of the question whether 
‘there is to be a slowing: down or not in general trade. 
‘There are plenty of optimists, and they are daily mar- 
shalling the facts which, they claim, point to a pro- 
‘longed period. of prosperity ‘of the kind which we: 
now have on hand. First, on this side of the contro- 
versy, are the reports from representatives of the 
‘iron, steel, lumber, leather, textiles, machinery, and 
‘building supplies industries, of the most confident 
character, alleging that nowhere is anything needed 
to improve the situation, except more of the machinery 
of tvansportation—better railroad facitities. As a 
clincher, it is added that, for the first time in the 
history of the country, those who operate the farm, 
the factory, the shop, and the railroad are coincidently 
Prosperous. And, with these conditions among us, 
added to. the highest industrial wages ever paid, the 
question is confidently asked, what there is in view to 
call for a check. 

Those who do not regard: the outlook as-so certain 
are of the opinion that not enough consideration has 
been given to the meaning’ of the slight falling off in 
building Operations at larger cities ; to the increased’ 
Caution displayed by bankers everywhere in meeting 
‘demands of customers where new enterprises are in- 
volved ;. to. the. significance’ attached to smaller net, 
earnings” totals for railroads for February this year, in, 
Spite of the larger aggregates of gross ; to the cancelled 


{2nd postponed, railroad orders for new equipment and. 


|: provements ; and to the fact that great doubt is ex-. 
\jePressed as to trade and commerce being able, to keep: 
} SOME: at high pressure continuously, particularly after 


cations. hetween France, Switzerland, and Italy by a financial world, attended by a universal strain af | 
tunnel through Mont Blanc, to. compete with the Sim- | credits. 
plon route. A scheme under examination by the 
engineers of the company would entail an outlay of gested than they were, but this is because of the | 


¥ Such a reaction_as appeared in the speculative and" 


.Clearings: tell this story. .In New York. the totals are | 
at the interior clearing-heuse figures. still show good | 


‘rather blue tinge which emanates from the metropolis? f 


: sion. 


‘apparently beimg unending. This has had a depressing 


‘Turkish Lotteries 
‘Argentine Railway and Buenos Ayres Municipal each 
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It. is true that the railroads are somewhat less cone F 


enforced halt in demand, due to the extremely cool, |} 
often cold, weather for the season, which has intes- 
fered, with planting, with farm work generally, and 


at retail. Thus far crop.damage has: not amounted to | 
much, notwithstanding the scare stories.that have been } 
sent.out, The:present, it will be recalled, isthe season at |f 
which the speculators ofter.seek to kill leading cr ‘ 
for price reasons. Consequently, we find, that penne. 

taking in the wheat pits-toward the close of the .week | 
had scaled down some of the advance in price shown 
earlier. As for cotton, the price tends slowly but surely | 
upward,, with the insistent-demand from both home aad 
foreign mills. In iron and steel, there is. much, to. im- 
press with apparent strength, and it is true that, both 
furnaces, and mills are booked. with orders, which -will 
carry them onward to. the end.of the year. It is. also 
the case that consumers of raw iron are agaim placing 
orders abroad, and larger producers are insisting that 
no. material amount ef busiaess has been either can- 
celled or postponed. This is, indeed, the. bulwark. of } 
the position of these who claim it is to he a case of 
prosperity, prosperity, ever more prosperity. We.are.nagt 
told, however, as to. how far new oxdezs for { 
iron or for ‘steel are piling: up. on the books, That the jf 
increases Over capacity are smaller now than they: were 
goes’ without saying. But it is also the case, so far as f 
one may judge by iron and steel indices, that. it may f 
fairly be claimed, that any material set-back, if ane is to § 
appear, is stilt a long way off. As may, be inferred from f 
the foregoing, New York city is, perhaps, the most [ 
pessimistic place in the country. West of the Alle- J 
ghenies, few are yet thinking or bothering about the 

money market, or the New York bank reserves, or § 
what recently hit share prices here, or what is likely to f 
be: the consequence of their having been hit. The bank 


running behind those for like periods. last year, while [ 


gains over the totals in corresponding weeks of 1906. } 
The question, therefere, arises, will New York’s view 
prevail, or will that held at the interior obliterate the } 


All of last week Wall Street remained of a deep | 
cerulean hue. Dealings were small, the market was | 
dull, and price changes continued to be practically 
nominal. It was the lassitude which follows convul- 

Money was a little firmer, because every time 
ease showed itself, railroads and syndicates vied with | 
each other in a rush for money, the demand for funds 
effect on the bond market, and quotations, while not | 
materially lower, are slightly heavier, and the demand | 
is not so pronounced. Dealers, however, are inclined H 
to look with some confidence on the prospect in this | 
direction with respect to the better grade of railroad 
obligations, since the arrival of easier rates for money 


has become coincident with a belief that the reaction in 
securities’ prices has practically expended itself. 















GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, May 1. 


The make-up figures for the April settlement present | 
a confused appearance owing to the detachment of ' 

dividend or interest coupon from numerous securities. | 
German loans lost ground, and the same is true of. 
Russians. The chief gains in the Funds section were 
in. Turkish, Chinese, japanese, and Argentine bonds. 
put on 1.75, Unifieds 1.25, Chinese. 
Fives 1.25, Four and. a-Halfs 2.25, Japanese 2.75, 


1.00... 
In the railway section the principal advances were } 
as follows:—Franzosen. 2.25, Buschtierader 7-25) 4 









Princé Henri’ 4.00, “Canada 5.25, Baltimore 2.75, 
Pennsylvania 4.00, and. Oriental 2.50. Nearly all 
banks, home and foreign, are lower—in most cases 
owing to the detachment of the dividend coupons. 

The subscription of: the Treasury Notes of the 
Empire and the Prussian State last week brought out a 
much larger volume of tenders than had been expected, 
so that the amount required was over-subscribed not 
less than; 45-fold. A slight preference was shown by 
subscribers for the Empire’s half of the issue, hence the 
tenders for it were somewhat greater. than the figure 
just mentioned. Not less than 40 per cent. of the 
tenders were made with ‘the understanding that the 
‘notes allotted upon them should remain-with the sub- 
‘scription agencies till October 15, in order that they 
might not be thrown too rapidly upon the market. 
Persons who put in tenders of this character are re- 
ceiving a considerable preference in the allotments ; 
many small subscribers and some public boards who 
| want the notes as a fixed investment, have been allotted 

nearly the full amount of their tenders. Even this pre- 
ferred class of subscribers, however, are getting, upon 
an average, less than 4 per cent. of the amounts sub- 
scribed, while general subscribers have been allotted 
| less than 1 per cent. There has been rather active 
| trading in the new notes in advance of their listing on 
| the bourse, which will occur on Friday. The business 
| done in them to-day was heavy. 
| ‘It is not: believed that the amount of the notes 
|| allotted to foreign subscribers will reach a very large 
| total, the home market having shown such a heavy 
| demand for them. As to the participation of foreign 
| countries, it may be said that tenders from England 
| were greater than had been expected, while those from 
| France did not come up to expectations... Considerable 
| amounts of the notes were asked for by Switzerland, 
| Austria, and Belgium. Apparently no American sub- 
'| scriptions came in. 
|’. Im view of the ease of the money market, together 
|| with the fact that large sums of money were assembled 
|| preparatory to the subscription of the notes, it is 
‘|| believed that the payments upon these will be much 
|| more rapid than the published scheme of quotas calls 
|| for.’ In that case the effect of the payments will be felt 
{| strongly and at once at the Reichsbank. Consider- 
| able sums of Imperial Treasury bills, discounted by the 
Bank during the past two or three months, fall due 
within the next-two weeks, and these will be redeemed 
| out of the proceeds of the new notes. While this will 
improve the status of the Bank, and put it in a position 
/ to make a further reduction of its rate, such action is 

now hardly expected before the return for the first week 
of the month has been made up, and perhaps not then. 
The movement at the Bank was very favourable during 
the first three weeks of April, but it is understood that 
the outgo at the end ‘of the month was very heavy, and 
|} this will doubtless have a retarding effect upon the re- 
{| duction of ‘the Bank rate. 
' Moreover, the tendency of the moment in the money 
market is not sa favourable as it was last week. The 
|| private rate of discount had dropped last week to 4 per 
cent., but for several days the offerings of bills 
have been pretty heavy, and the rate has crept up 
gradually again to 436 per cent. Money at call, too, had 
dropped several days ago to 2} per cent., which is the 
-lowest level touched for many months, but the demands 
at the end of the months have carried the rate to 5 per 
cent. It is believed, however, that the developments in 
the money market during this month will be compara- 
tively satisfactory. Trading on the bourse is very light,, 
and calls for no great sums of money, and latterly there: 
-has been some slowing-up in bringing out new issues 
of stocks and bonds. A number of cases have been 
published of financial operations of this kind having re- 
‘cently been cancelled after having beem well under way. 
This evidence that industrial and other companies are 
| heeding the signs of the times, and the repeated warn- 
}| ings of bankers, is having’ a good effect upon the 
{| Situation, 


irregular and hesitating, the tendency being generally 
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rather weak. The uncertainty that, had hung over the 





fate of the Steel Verband until to-day had a depressing | 


effect upon iron shares, and coal ‘shares were ‘sold 


‘down, owing to the unsatisfactory financial ‘returns of 


several big companies for March. A complete change 
in the situation was caused to-day, however, upon the 
announcement that the prolongation of the Verband 
(Steel Trust) was finally arranged for last night. This 
caused lively buying of iron shares to-day at rising 
prices, and most industrial shares were favourably in- 
fluenced. fears Ay 

The renewal of the Verband had all the more agree- 
able an effect upon traders, as the reports regarding the 
negotiations during the past few days had been exceed- 
ingly pessimistic. Indeed, it was spread abroad only 
two days ago that the negotiations had been quite 
broken off, owing to the excessive allotments demanded 
by several important companies in the Lorraine and 
Saar districts. At the last moment, however,. these 
demands were moderated, and this made it possible to 
reach an agreement to prolong the organisation till 
June 30, 1912. 

The Verband, apparently, emerges from its recent 
difficulties stronger than ever, since it approaches 
more nearly than before to including the entire German 
steel industry. Its organisation in 1904 was only for 
three years, and its existence during this period has 
been largely experimental, while the present renewal 
for five years gives it a more permanent character. The 
total allotments in crude steel when the concern was 
organised reached 7,472,500 tons, but they were 
gradually enlarged through the accession of new com- 
panies, until they amounted, at the beginning of 1907, 
to 11,079,000 tons. The allotments have now been 
raised to 12,040,000 tons (crude steel, weight). The 
failure of the Upper Silesian branch of the Verband, 
previously announced, has been without effect upon the 
general organisation, nearly all the leading works in 
that section of the country having joined it. 

It is expected that increased activity in the iron trade 
will follow the renewal of the Verband. It met to-day, 
and declared contracts for commercial forms of steel 
open for the rest of the year at existing prices. Work 
will now proceed to secure the renewal of various sub- 
sidiary organisations, covering special forms of goods, 
and when this has been completed, it is to be expected 
that there will be a general rush of orders for all forms 
of steel. 

The German Levant Line has just held its annual 
meeting under rather unfavourable auspices. The 
stockholders again failed to receive a dividend. The: 
profits of £24,300, compared with £29,980 for 1905). 
were all written off, except a merely nominal sum, 
which was carried to the new account. A sensational 
feature of the meeting was the resignation of the entire 
board of directors, because of a disagreement with the 
managing director. The company needs money, and 
as it was found impossible to raise it on favourable 
terms by issuing new stock or bonds, the manager 
proposed a form of amalgamation with the ‘‘ Union” 
line of Hamburg, which recently sold out its New York- 
Brazil connection to the Hamburg-American and the 
Hamburg-South American line, and the proposal con- 
templated the participation of the ‘‘ Union ’’ in eastern 
Mediterranean trade. This was the cause of the re 
signation. The report says that the poor financial re- 
sult of the year was due mainly to the losses incurr 
in the Antwerp business through the sharp tariff war, 
which was ended about the middle of last year. The 
Compagnie Nationale Belge de Transports Maritimes, 
of Antwerp, in which the Levant Line is heavily 1n- 
terested, also lost seriously through the war of rates. 
Both concerns now seem to be earning money. ; 

’ The North German Lloyd Line is about to arrange 
a close alliance with the new Hamburg-Bremen Africa 
Line, which was organised last yéar to enter the West 
African trade. This arrangement will bring the Lloyd 
into competition with the Hamburg-American Line in 
a new part of the world, the latter having arranged 4 
pool with the Woermann Line in that trade, as already 


‘reported in-this correspondence. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 


vendors’ shares, &c., have been as follows :— 
Capital Applications. 
Amount First Further 
Nomiual Offeredto Payment  Lia- 
Capital. the Public. — yl 


& 
Amount previous!yrecorded.... .. .. 64,904,746 ..  .. eo ee 
Callards Stewart: and Watt (54% 
wi an a 
rac: A. DM 
an ) 
with £10 called up, at £16).-.. 500,000 .. 400,000 .. 150,000 .. 250,000 


Beaufort Borneo RabberCo. (5' 
yousranteed a . ra. “aig 75,000 .. 73,000 .. 9,125 .. 63,875 
lec a: \. 
"First Mort. Deb. tock, at 94).. 75,000 .. 70,500 .. 7,500 .- 65,000 
Southern Diocesan Schools 
er (G. P. and J. um. 
a) Teliians dee cones taee6 62,500 .. 62,500 .. 7,812 .. 54,688 


HBCEB onc cccccccccerecesrees 9.000 .. 9,000 .. 2,250 .. 6,750 
India £34 % Stock (at £98 10s). .3,500,000 .. 5,447,500 .. 175,000 ..3,272,500 


eo ee 4,117,500 .. 379,687 .. 3,737,813 











* Partly subscribed abroad. 
Total offered for subscription to date |Total offered for subscription for the 
on. geoon20e | Toe £120,173,780 
1907 eeeeeeeseeoseeese eoee BUI VEE STV | SIUM seeeeseaesesesesee o 
TO0B .nccccccccccccceccce 57,757,783 | 1905 ... prceeeeceeeeees 167,188,408 
TODS .ccccccccccccccccccs 86,843,301 | 1904 .....cccccccecee - 123,019,689 
i éebsncescensasnees eo 35,872,570 | 1905 ...cccccccccccccce 108,426,680 
TOS .nccccccccccccccccs o 64,333,268 | 1902 ....cccccccccccece 1 
TOUS .ccccccccccccccccece 91,469,910 : 190] ......cccccccccees 159,358,498 





NEW CAPITAL ISSUES. 


Beaufort Borneo Rubber Company, Limited. — 
Formed with a capital of £100,000 to acquire 8,000 acres of 
land from the Chartered Company in British North Borneo and 
to cultivate Para rubber thereon. The land has yet to be 
planted, and will be some years before it can give a return on 
the capital investec init. In order to obviate a long period 
of waiting for a return the company has arranged with the 

‘ Chartered Company for the latter to pay 5 per cent. interest on 
the capital during the estimated non-productive period of the 
estate. Estimates are made regarding the profits ultimately 
to be made, but, of course, there is much to do before these 
can be realised. 7 

Urban Electric Supply Company, Limited.—This 
company, which has just issued its annual balance-sheet and 
report, offers for subscription an issue of £75,000 43 per cent. 
debenture stock at 94 per cent. The company is closely con- 
nected with Edmundson’s Electricity Corporation, which, in 
fact, guarantees the dividends on this company’s shares. As 
the earnings of the Urban company cover the interest on the 
debenture stock more than twice over, it should be a fairly 
safe security. At the price of issue the yield will be over 
4% per cent. ' 

G. P. and J. Baker, Limited.—Formed to acquire the 
business of Oriental carpet importers and art fabric printers 
carried on at Newgate street, London, and at Crayford, 
Kent. The capital is £125,000, of which one-half is in 


ordinary shares, which are issued to the vendors in part pay- 


ment of the purchase price, and there are offered for subscrip- 
tion 62,500 5$ per cent. cumulative preference shares of {1 
each at par. According to the statement furnished in the 
Prospectus, the profits have fluctuated considerably. For 
1906 they amounted to £14,897, and were larger than in any 
of the six years included in the statement. The average is 
£11,313, which gives a margin of £7,375 over the amount 
required to pay the preference dividend. The purchase 
Price is £111,000, none of which is, it is stated, for goodwill. 

India Government Loan.—The Bank of England are 
authorised to receive subscriptions for an issue of £ 3,500,000 
India 3} per cent. stock at the price of 98} per cent. The 

ue is made in order to provide funds for State railway con- 
struction, for granting advances to Indian railway companies, 
# and for the harge of certain debentures issued by the 
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Indian railwgy companies, the interest and principal of which 
are guaranteed by the Secretary of State. The stock gives 
a return of 3; per cent.,and can be taken up with advan- 
tage as compared with a purchase of the existing stock 
of the’ same denomination in the market. The latter, 
although it has fallen more than 1 per cent. during 
the past week in anticipation of this issue, is quoted 
at 994. The lists close on or before Wednesday, May 8th. 
The instalments on allotments are payable as follows :—On 
Friday, May 17, 1907, £18 10s. per cent.; on Friday, June 14, 
1907, £25 per cent.; on Wednesday, July 10, 1907, £25 
cent.; on Wednesday, August 7, 1907, £25 per cent. The 
instalments may be paid in full on or after May 17, 1907 
under discount at the rate of £3 per cent. per annum. 
England’s Premier Cobalt Company, 
Limited.—This company is incorporated under the laws of 
Ontario, Canada, and publishes here a statement said to.be 


“for public information only,” as to tke prospects of the | 


undertaking. The riches of the Cobalt district have been 
much advertised in our newspapers of Jate, and this state- 
ment recites the successes attained by other companies in the 
district. Ifthe statements can be accepted, it is itself about 
to do great things, the following appearing in large type in 
the prospectus :—‘ Two shaits have been sunk on Eng- 
land’s Premier property. Considerable stripping on the 
surface has also been done, and several veins have 
been. located, seven of which show values of very 
high grade. Unselected fair samples of ore on assay showed 
321, 562, and goo ounces of silver to the ton of ore. The sur- 
face work done has shown splendid results, demonstratin 

that if active development work is taken in hand shipping o 
ore can take place within go days. Arrangements have already 
been made to erect on the property the nece machinery 
and plant to carry out the work with all soni speed.” 
Investors must attach such weight as they please to these 
glowing statements. They are informed that they can obtain 
shares through their own stockbrokers, from the secretary of 
= aaa Trafalgar buildings, Northumberland avenue, 


Liverpool Corporation Bilis.—Tenders will be received 
at the Chief Cashier’s office, at the Bank of England, London, 
on Wednesday, May rst, at one o’clock, for Liverpool Corpora- 
tion bills to be issued under the Liverpool Corporation Acts, 
1900 and 1905, to the amount of £500,000 in respect of 
authorised Corporation expenditure. The bills will be in 
amounts of £1,000, £5,000, or £10,000. They will be dated 
May 14, 1907, and will be payable at six months after date, 
namely, November 14, 1907. The persons whose tenders are 
accepted will be informed of the same on Thursday, May oth, 
and payment in full of the amounts of the accepted tenders 
must be made to the Bank of England in London not later 
than three o’clock on Tuesday, May 14th. 

Metropolitan Water Board Bills—Tenders for 
£500,000 Metropolitan Water Board six months’ bills were 


opened on April 30 at the Bank of England, and the total 


amount applied for was £1,857,900. Tenders at £98 6s 44d 


will receive about 40 per cent., above in full. The average 


discount rate was £3 6s 1-6d. 





MEETINGS, &c. 


ALLIANCE ASSURANCE COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
Alliance Assurance Company, Limited, was held, on the 1st 
inst., at the head office, Bartholomew lane, London, the Right 
Hon. Lord Rothschild, G.C.V.O. (the chairman), presiding. 

The general manager (Mr Robert Lewis) having read the 
notice convening the meeting, and the report of the auditors, 


The Chairman, in the course of his speech, said: I think I 


can congratulate the shareholders of this company upon one 
fact, and that is that the works we have had in hand at this 
office are nearing completion. The shareholders, and all those 
present here to-day, can judge for themselves of the advantages 
of this capacious board-room, in which we have the pleasure 
of meeting you on this occasion, but I should also like to say 
that the improvements in the offices here are not confined to the 
board-room, but that the rooms which are devoted to our staff 
are much larger and much more commodious than those which 
have been in use, and the space allotted to the public when 
they wish to come and assure here, or claim, will, I believe, be 
found convenient in every respect. It would be useless on my 
part to say that the year which has elapsed since we last met 
has not been one of great anxiety to all connected with in- 
surance business. To the shareholders of insurance companies 
the past year must naturally be viewed with regret, because it 
affects, and must affect to a great extent, their dividends. To 
the staff of an office like this there is always anxiety when great 
catastrophes occur, and a great deal of work hereafter, but 
there may be some advantages in the, future, as the attention 
of everyone will be called to the necessity of insurance in every 
branch. Since last year, as you know, there have been -two 
appalling earthquakes, one in Sam Francisco and one in Val-: 
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| Paraiso. The shareholders of an insurance company, and the 
a Padlic, oe : i 
aniés. is estimated, and, se, quite accurately, 

that ‘the catastrophe which occurred in tem, Frantisto last April 
destroyed property to the value of over 36 millions sterling, 
@nd of that amount 11 millions sterling had to be met. by 
3] Daglith insurance companies and their auxiliary offices. At 
i] Valpuraiso the conflagration which followed on the earthquake 
thee catised a loss nothing like so great as at ‘San Francisco, but 

4} it amounted iprobably to two miillions sterling, of which one 
1 million ‘was insured with the English companies. When these 
hes occurred we thought—and I still think so—the 














ca 
q earthquake clauses in our policies exempted us entirely from 
lability. You will. see, on. looking at our accounts, that, after 
providing for outstanding claims, there was a debit balance on 
| the fire underwriting account of £232,000, on marine accounts 
4H alkere was a surplus of nearly £32,000, and the interest on the 
4 shareholders’ funds amounted to £175,000, leaving a debit of 
H £28,000 on the year. But for the earthquake claims the 
avcounts would have exhibited the following result :—Surplus 
4 On fire underwriting account, £23347 5. surplus on marine 
} inGetnnity account, £31,663; shareholders’ portion of the quin- 
quennial profit on the Imperial Life account, £37,500; and the 
i imterest on funds, £175,559, making a total of £478,199: From 
these figures would have been deducted various items amount- 
ing to £12,263, leaving £465,936, or, after paying the usual 
interest and adl charges, we should have carried £141,476 for- 
ward. In the life department, the net new business is 
%1,163;000, which is largely in excess of the new business ever 
transacted in any year of the company’s history. That is per- 
fectly natural, on account of the companies that have been 
# aquired and the new clients that we have secured in that way. 
# Iam coming tow to another branch of business. Shareholders 
have probably read in the papers, or, if not, they have no doubt 
teceived 110 end of ‘circulars from this office, and will be aware 
“tit we have determined to.go into what is called the accident 
' and burglary business. A great many of you may think that 
' Gar Dusiness was large enough, but it is the duty of your ‘direc- 
ters and your officials to look ahead and watch events. The 
, total funds, after setting aside £438,409 138 8d for ‘outstanding 
. |} lide, fire, and marine claims, outstanding expenses, and com- 
i: mission, and a few other items, amount to £16,515,274 os 4d, an 
_imcrease of 44,491,695 10s 5d. I have only one other circum- 
| Stance to which I have to allude, and that is that since the 
close of the year, although negotiations began beforehand—the 
| shareholders have already heard of it by lettér—the Alliance has 
| etitered into very close relations with the Law Fire Insurance 
| Society. The members of the Law Fire Insurance become 
, Skareholders in the Alliance, and the law connections will be 
| of great advantage to us in the future. Before moving the 
| formal resolutions I have to move, I will ask if any share- 
holder has any observation to make. 
No questions being put or remarks made, 
The Chairman said: I have now to move “ That the report, 
tegether with the accounts and balance-sheet annexed thereto, 
be received and adopted and entered on the minutes of the 
court.” 
Mr James Fletcher seconded the motion, which was carried 
unanimously. 
“The Chairman then formally declared a dividend of 10s per 
share, free of income-tax, remarking that the interim dividend 
of 4s per share was paid on January sth, and that the remaining 
6s would be paid on or after July sth next. 
The retiring directors having been re-elected and the auditors 
reappointed, 
Sir Owen Roberts said: I have in advance secured permission 
to move a resolution, and I have great pleasure in doing so, and 
I am perfectly sure it will be received with universal enthusiasm 
; by all the shareholders. We are meeting in this very handsome 
‘board-room for the first time, and we shall have on the walls, 

I trust, a portrait of our chairman, and I am going to move an 
| a@dition to that gallery—for gallery it will become I have no 
_ doubt—by the resolution whic. 
Robert Lewis, the general manager, be requested to sit for his 
|| portrait to be hung in the board-room in commemoration of 
' his unique and valuable services over a period of more than 
| 45 years, and as a permanent testimony to the high appreciation 
|; ea@ertained by the shareholders of his devotion and success in 
» avancing the company’s interests and reputation.” My friend 
i Mr Lewis may be designated as the doyen of the insurance 
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world, and I think his record of 45 years in the services of a 
c such as this is without precedent. I read the other 
‘day:in one of the newspapers a record of all the insurance com- 
¥ es that he has gobbled up during the course of that 45 years. 
\\I tam only say that I do not think there is anyone in the City 
of Lemdon who can compare with the achievements of Mr Lewis 
‘in the insurance world, and it is our pleasure to record our 
|| ‘esteem for him. I think it will be some pride to him to see 

‘his portrait in this room, and it will be a satisfaction to all of 
{us to see it here. 
:. Mr Thomas Usborne, J.P., in seconding the motion, expressed 
4 this high personal appreciation of Mr Lewis. 

The resolution was unanimously agreed to. 

.: Mr Robert Lewis said: I do not wish to disguise the fact 
‘that the honoer you propose to confer upon me is one that I 
‘very greatly appreciate. To my friend Sir Qwen Roberts, for 
(the-kind and complimen’ terms in which he ‘has proposed 
‘thet. this portrait should painted in commemoration of my. 
‘humble services. in connection with’ this company, I am deeply 
grateful, and I am also deeply grateful to the shareholders for 
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realise what these.earthquakes mean to insurance | 


I move as follows:—‘“ That Mr’ 
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the way in which they have received this peed: I think I 
may also say that I have noticed on the part of the directors their 
‘approval of the proposal. All I can say is that it will be my 
duty, and my privilege, to continue so long:as the directors think 
I am fitted ‘to continue to assist them in promoting thé interests 
of this great company, which has been raised to a position of 
prosperity which is probably unexcelled in the City of London. 

A Shareholder, as an. old Westminster man, thanked the com- 
pany very heartily for the welcome it had given to the members 
of that company and the other companies which had been 
absorbed. In a blue paper Mr Lewis had sent out the fact was 
emphasised that the continued prosperity of the company largely 
‘depended ‘on every shareholder recommending it to their friends, 
and impressing upon them that it was the wisest thing they 
could do to insure in this company.. He wished to impress on 
shareholders the value of this, and that they should all do their 
utmost ‘to spread the knowledge of the company’s great stability 
and the benefits it conferred. ; 

On the motion of Mr Thomas Fisher, seconded by Mr Henry 
M. Smith, Mr Charles Lee Nichols, F.C.A., was re-elected 
auditor. 

Mr Arthur Collins, in moving a vote of thanks to the chairman 
for presiding and to the directors and all the staff at the head 
office and at the branches, spoke very highly of their services. 

Mr F. M. Hartung seconded the motion, which was carried 
unanimously. 

The Chairman briefly acknowledged the vote, and said he 
hoped that at the next meeting they would have an even better 
balance-sheet and account than they presented this year. 

The proceedings then terminated. 





EQUITABLE LIFE ASSURANCE SOCIETY. 


The annual general meeting of the members of the Equitable | 
Life Assurance Society was held, on the and inst., at the 
head office of the society, Mansion House street, London, Sir 
Samuel Hoare, Bart. (the president), presiding. 

The actuary and secretary (Mr George J. Lidstone, F.1.A.) 
having read the notice convening the meeting, 

The Chairman stated that owing to competition it was more 
difficult than ever to secure new business. For 1905 the amount 
of new business obtained was larger than in any of the previous 
five years, and the figures for 1906 showed a further increase 
in the gross amount, the total having been £284,929, against 
£274,460 in respect of the previous twelve months. The average 
sum per policy had been no less than £1,100. Re-assurances 
were effected for £30,000, leaving the net new business at 
£254,429. The premium income for rgo6 was rather less than 
it was for 1905. The interest received during the period under 
review, after deduction of income-tax, amounted to £170,000. 
Although substantially higher than the corresponding item of 
several years ago, the sum showed a slight reduction as com- 
pared with 1905, due to the falling in of certain securities and 
the reinvestment of the money. The board anticipated that 
for the current year the interest received would exhibit an in- 
crease. Dealing with the claims, he said that, as usual, they 
had been very much below the amount expected, and provided 
for in the actuaries’ valuation. The sums assured under the 
policies in respect of which deaths arose aggregated £119,800, 
and the bonus additions paid represented £142,958, so that, on 
the average, each £1,000 originally assured was increased by 
bonuses to no less than £2,193. In particular cases the amount 
of the bonuses added exceeded three, four, and, in three cases, 
five times the original amount assured. The management ex- 
penses for 1906 were at the very low rate of 7.09 per cent. of 
the premium income, or 3.64 per cent. of the total income, which 
was only about half of the average percentage of other offices. 
This low rate was largely due to the fact that the society paid 
no commissions, thereby saving large sums for the benefit of its 
members. He doubted if the fact were sufficiently appreciated 
that, taking all the British insurance offices together, more than 
1s in every pound of premium was paid out of the policy- 
holders’ pockets in the shape of.commissions. As the result 
of the past year’s working, the society’s funds had been in- 
creased by £63,614, and at December 31st last they amounted 
to £4,910,346. Taking the assets at the prices at which they 
were valued on December 31, 1904, the date of the last quin- 
quennial valuation, or at cost price in the case of purchases 
since that date, although individua! years showed fluctuations, 
there had been a steady increase in the funds over the whole 
period, and before many years he hoped that they would have 
reached the total of 45,000,000. After deducting the amount 
set against annuities, the total funds represented about 75 pet 
‘cent. of the entire sums assured in force at the end of 1906, oF 
5.4 per cent. of the total amount assured, including bonus addi- 
tions, without taking anything into account for the value of 
future premiums, so that the society was in a position of remark- 
able strength. In conclusion, the Chairman moved the adop- ; 
tion of the report. 

Mr T. L. Devitt seconded the motion. cad 

Mr A. St C. B. Carnegy remarked that, in view of the decline ||, 
which had taken place in the price of gilt-edged securities, it 
would be interesting to know the value of the society’s assets | 
on December 31 last. He thought they were entitled to know’ 
the value of their assets. ‘ 
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- The Chairman, in reply, stated that the custom of the society 
was to value the assets every five years, namely, on the occa- 
sion of bonus distribution—but year by year they had had a 
valuation made for their own satisfaction. As Mr Carnegy 
had stated, there had been a marked and general fall in the 
value of securities at the end of last year, and doubtless he 
knew the reasons for that fall. At the end of last year the 
society’s securities showed q depreciation of a little under 

,40,000, as compared with the values of the securities in their 

ooks. That amount was less than 1 per cent. of the total 
funds of the society and less than one-twelfth of the society’s 
special reserve, which amounted to £496,000. He hoped before 
the next quinquennial investigation valuation the Stock Ex- 
change prices would considerably improve, 

The resolution was then submitted to the meeting, and carried 
unanimously. 

. The, retiring directors having been re-elected, and the audi- 
tors re-appointed, 

Mr G. T. Powell, in proposing a vote of thanks to the presi- 
dent, vice-presidents, and directors, and to the actuary and 
staff for their services during the past year, remarked that they 
were very ably served by their directors and officers, and that 
their interests were satisfactorily safeguarded in that office. 

ang ny seconded the motion, which was unanimously 
agreed to, 

The President, in acknowledging the vote, said that the board’ 
quite appreciated the responsibility in which they were placed! 
as directors of this old society, and he need not say that they. 
did all in their power to further its interests. He had intended’ 
in his opening remarks to express his appreciation of the work, 
of their actuary, who had been devoting his time, experience, ' 
and knowledge to their interests with great assiduity, and, there-. 
fore, he was glad his name had been included in the resolution. 
which had been moved. 

The proceedings then terminated. 


—————— 


CALEDONIAN INSURANCE COMPANY. 


The roand annual general meeting of the members of the 
Caledonian Insurance Company was held on the 2nd inst. at 
~ head office, Edinburgh, Mr Charles Ritchie, S.S.C., pre- 
siding. 5 

The Chairman, in the course of his speech, said: In reviewing 
the work of the past year, my remarks, in accordance with usual 
practice, are directed first to the results attained in the life de- 
partment. In this sphere of the company’s operations, I have 
to present the usual record of progress and prosperity. Durin 
the year 1,505 proposals for the sum of £910,000 were con- 
sidered. Of these 191 were declined or were not proceeded with, 
the result being the issue of 1,314 policies, assuring sums 
amounting to £722,000. A sum of £77,000 was reassured, whichj 
left a record of assurances retained at the Company’s own risk 
of £644,000, an increase over both the gross and net figures of 
the preceding year. The payments in respect of claims by 
death and by endowment policies maturing, with relative 
bonuses, amounted to £140,773. The life assurance fund was 
increased by the sum of £135,000, and the ratio of expense on 
which the business was conducted showed a decrease on the 
moderate ratios of former years, being 13.87, compared with 
13-92 In 1905. Turning now to the fire department, the incident 
which has bulked so largely in our minds during the year calls 
first for notice. By the disastrous fire. which accompanied the 
earthquake at San Francisco this company lost in round figures 
£500,000. At this date last year you were told that, while it was 
not possible to state definitely the amount of loss, an estimate 

d been made which placed the probable loss at a sum much 
below that amount. This estimate was based on the supposition 
that losses would ensue to the extent of 50 per cent. only of 
our commitments; but, unfortunately, results have belied that 
estimate, the amounts which had to be paid, owing to the almost 
universal under-insurance of property in San Francisco and to 
the difficulty of proving that buildings had been damaged by 
earthquake shock before fire overtook them, causing the loss to 

© company to amount to sums falling little short of the 
amounts insured under the policies. It happened that we. pos- 
sessed influential connections in San Francisco which gave us 
command of a large volume of business of the most desirable 
character, which business, I may add, had consistently yielded 
& profit for the whole period of 21 years during which it had 
Geen transacted by us. Leaving this disastrous loss out of view 
_ the moment, I pass to the ordinary working of the fire 

usiness for the year, when it will be seen that the prosperity 
which has attended the company for so long was again apparent, 
the trading profit for the year, without taking into account the 
reeront earned, exceeding £72,000. The abnormal loss has, 

Owever, swallowed this up, along with £414,000 of the funds. 
fe € loss is without doubt a very heavy blow to the company ; 
~ that it 1s not a vital blow, or one calling for any feeling 
~ despair, I hope to show you. After payment is made of 
ne moderate dividend recommended in the report there will 
remain fire reserve funds of over £151,000, and I would here 
point out that during 101 years of the company’s existence the 
Premiums received, together with interest earned, have been 
soaiclant to meet not only losses, expenses of management, and 

vidends, but they also went far to provide the substantial 
Teserves which this year have stood the company in such good 
Stead. To look for a trading profit of the amount which has Seen 


realised in recent years would perhaps be too optimistic a posi- 
tion to take up, and I do not invite you to expect that; but I 
Must point out that a very much smaller sum than £70,000 


|| former amount, and that it would be equally unfair not to oe 
eC} 


yearly would soon restore the reserves to the figure they’ had 
reached before this call upon them arose. Another point’ opt 
to be overlooked amid the feeling of alarm ered by 
serious inroad which the loss has made on the fire funds is the. 
.small sum. required to meet any dividends which may he 
| declared, owing to the moderate amount of paid-up capital an 

_ which: such dividend has to be paid. It gives me pleasure to f 
state that the losses incurred for the past four months of this 
| year are almost identical in amount with the normal losses. for. 
the corresponding period of last year, in which year, as you 
have seen, the ordinary trading produced an underwriting proft 
of £72,000. I have also to remind you that as the quinguensiel | 
investigation in the life department falls to be made this 

10 per cent. of the profit shown thereby will be available for the 
shareholders, After careful consideration, it has been decided | 
that the company shall undertake accident business, including] 
that of employers’ liability. This step is taken with the view of | 
protecting our fire business and valuable agency connections, |f 
and it is not propesed to compete for the more hazardous classes | 
of this business, our aim being mainly to supply facilities for; 
the covering of risks entailed upon our -present connections by 
the Act which comes into force on July rst next. A circular was /§ 
‘recently issued to the shareholders by a stockbroker in Birming- |f 
ham, and to this-circular the directors caused a reply to be sent, 
which I presume alt present have received. The desires ex- 
pressed in this circular were (1) to have the dividend main- f 
‘tained at its former amount, and (2) then to have the com-/f 
pany’s business sold by way of amalgamation. As against the/f 
first of these views, I may say that the directors have been in-if 
‘formed by many large shareholders that in their opinion no 
dividend at ali should be paid this year; but that the whole/f 
of the profit shown on the working of the year, after exclusion;f 
' of the: San Francisco losses, should be kept in reserve. I need|f 
hardly say that this matter received the directors’ most anxious 
consideration, when they came to the conclusion, after much; 
deliberation, that it would be unfair to pay a dividend of ehe| 


any dividend at aH. The capital of the company is intact. 
life funds, which are invested separately, are more than sufficient ff 
to meet liabilities thereon. We have over £151,000 of fire funds)ff 
left, after meeting all losses and paying the dividend suggested) 
and, as I have said, appearances for this year indicate that fhe 
business is likely to yield a very substantial profit. In con-! 
-elusion, the Chairman moved the adoption of the report and} 
the payment of a dividend of 12s per share as recommended. | 
The resolution was unanimously adopted, and the usualif 
formal business terminated the proceedings. j 


PROFITS AND INCOME INSURANCE COMPANY, LIMITED. | 


The annual general meeting of the shareholders in the Profits} 
and Income Insurance Company, Limited, was held, on the 
2gth ult., at the registered offices, 9 Fleet street, London, Mr E. iF 
Colquhoun, presiding. : 

The secretary having read the notice convening the meeting, |f 

The Chairman stated that the gross premiums received on the |f 
life account amounted to £15,717 13s 5d, being an increase gn jf 
the previous year of £2,778 15s 3d, and that the total funds in|f 
‘this department now amounted to £33,421, being an increase. of | 
£9,450 8s on the last year’s account. If the increase in the life \f 
assurance fund went on at the present rate the company would} 
be able at the end of the present year to claim its deposit of 'f} 
£20,000 from the Government. Im the life account the claims |} 
were only £1,106 12s 8d, as against £6,440 8s 4d in the previous |f 
year; but, as had been explained to the shareholders, there 'f 
were in the years 1904 and 1905 considerable claims on account |} 
of the Absolute Company, of the nature of cross entries, and 
£1,106 was something like the normal figure which might be, 
looked upon as arising from the company’s own mortality, and; 
that alone. The gross premiums on the profits, income, and. 
general account amounted to £65,341 2s 7d, and the reinsurance 
premiums to £19,892 2s gd, leaving a net premium income in, 
this department of £45,448 19s rod, which showed an increase, 
of £12,557 10s 1d over the previous year. This large increase: 
in revenue—nearly 25 per cent. of the total premiums—had; 
chiefly been brought about by the increased confidence which: 
had been reposed in the company through their being able to;}} 
offer such excellent security. When one became conversanti} 
with the fact that, on behalf of associated offices whose total'f 
capitals and funds exceeded £3,300,000, the Law Guarantee and | 
Trust Society guaranteed the due fulfilment of all profit policies, ; 
and that the sickness and accident policies of the income depaat-! 
ment were guaranteed by the Legal and General Life Assugance; 
Society, whose funds exceeded £5,000,000, it would readily be; 
seen that this confidence was amply justified. It was particu-: 
larly gratifying to him to be able to state that the profits de-: 
partment, as they were aware, had shown such rapid progress, ; 
and this only went further to confirm their earlier opinion that, | 
in, addition to fire insurance, traders and manufacturers required }} 
such a company as theirs to insure against loss of profits. The}f 
claims in the profits, income, and general account were some-'s 
what heavy. Like other people, they had not escaped the effects 'f 
of the San Francisco disaster. The company had had a re-:f 
insurance policy over goods which: were supposed to be scattered 
over the whole. of the United States, but most of which—as the: 
wu ted always happened—unfortunately peared to be in; 
San Francisco at the time of the disaster, so that the loss was: 
a heavy one. This reinsurance treaty was now at an end, and; 
certain other treaties in connection with foreign reinsurance f 








had been terminated, so that the obligations of the company 
under this head had been much ‘reduced, a return of premium 
for the unexpired time having been made to get rid of them. 
The directors had every confidence that the career of expansion 
‘to which they were looking forward for the company would be 
fully attained. Having expressed his willingness to give any 
‘further information, the Chairman concluded by moving the 
adoption of the report and accounts. 

Mr Clifford seconded the motion, which was carried unani- 
mously; and it was further resolved: ‘“‘ That a dividend of 5 
per cent., free of income-tax, be and is hereby declared on the 
paid-up ordinary share capital of the company in respect of 
the year 1906.” 

The usual formal business having. been transacted, a vote of 
thanks to the chairman terminated the proceedings. 


INDO-EUROPEAN TELEGRAPH COMPANY, LIMITED. 


The fortieth ordinary meeting of the shareholders in the Indo- 
Eropean Telegraph Company, Limited, was held on the 2goth 
‘ult., at the company’s offices, 18 Old Broad street, London, 
Mr J. Herbert Tritton og chairman) presiding. 

The secretary (Mr John I. Bethell) having read the notice con- 
vening the meeting, and the report of the auditors, 

The Chairman said: Gentlemen,—I have to move: ‘ That the 
directors’ report and accounts for the year 1906, duly audited, 
as presented to the meeting, be, and are, hereby received and 
adopted, and that a dividend be, and is, hereby declared for the 
half-year ending December 31, 1906, of 17s 6d per share (making, 
with the interim dividend already paid, 6 per cent. for the year), 
and a bonus of 20s per share, both free of income-tax. Also 
that a special distribution be made of 15s per share, free of 
income-tax, out of the interest accrued during the year 1906, 
- upon the unappropriated investments, and upon the deposit of 

Russian Government rente; all payable on and after May 1, 
1907, to shareholders registered on April 29, 1907.” Since our 
last annual meeting, our esteemed colleague and friend, Mr 
W. S. Andrews, has passed to his rest. Shareholders will 
recall the terms in which the directors referred to his retire- 
ment from active service two years ago. We now, as then, feel 
deeply the debt of gratitude due by the company to him, and, 
associating with ourselves in that feeling the shareholders pre- 
sent to-day, as I am well assured I am more than justified in 
* doing, we would convey to his widow and family our sincerest 
sympathy. We are glad to think that our present managing- 
director, Mr T. W. Stratford-Andrews, a worthy son of his 
father, takes his place to the entire satisfaction of the board. 
The electrical condition of the company’s lines during the year 
has continued to be satisfactory. That the working of those 
lines has been well performed is evident from the fact that the 
_ daily traffic carried during the year is the largest during the com- 
_pany’s history. This record traffic has been carried with an 
improvement, both as to accuracy and speed over last year, and 
it should be noted, without any addition to the number of wires 
at the company’s disposal. The reduction of rates for Turkish 
traffic by our route, consequent upon the arrangements to which 
I referred at the last general meeting, has enabled us to attract 
a satisfactory traffic. This has involved some rearrangement in 
.our Odessa station, attended with a certain amount of additional 
expense, but we have no doubt that it will be to the advantage 
of the company. The increase in volume of all classes of traffic 
taken together has, however, not been sufficient to compensate 
for the loss of revenue resulting from the large reductions of 
tariff that have been in full operation during the year. The 
traffic returns for the first quarter of 1907 are, however, favour- 
able, and if the improvement is maintained, we hope to 
show better results for the current year. Taking the years 1904, 
1905, and. 1906, we find the earnings on message account to be 
respectively £138,284, £129,743, and £124,477, showing a reduc- 
tion in 1906 of £5,206, as compared with 1905, and of £13,807 
as compared with 1904, a serious falling off. Turning. to the 
accounts, the revenue account shows a decrease in receipts of 
45,151, and an increase in expenses of £2,851, which is attribut- 
able, partly to an increase in salaries and wages, and partly to 
maintenance charges, which, as I have stated on other occa- 
sions, are a fluctuating quantity, and do not call for close 
analysis. The directors have considered this a suitable time to 
bring into profit and loss the sum of £3,838 5s 10d, which was 
kept in last year’s accounts as an open balance. The reduc- 
tion in revenue is, unfortunately, accompanied by further de- 
preciation in the value of the company’s investments, a deprecia- 
tion which merely reflects the condition of the money market, 
and for which the directors are in no way responsible, with 
the result that funds which would otherwise have been available 
for the retirement fund, and for equalisation of dividends fund, 
have had to be utilised in writing off a depreciation in 
securities of £16,240 which has accrued during the 
year. The directors pro se the usual dividend of £14,875, 
and bonus £17,000, which leaves 48,974 158 5d to carry for- 
ward to the credit of 1907, as against £16,698 for the previous 
year. I now come to © question of a special distribution out 
of interest on unappropriated investments. In considering this 
uestion, a sharp line should be drawn between this and the 
vidend and bonus derived from revenue. The shareholders 

. have, after many years of economy and self-denial, accumulated 
available liquid assets which stand in the balance-sheet at over 


dice 
ch to create a larger reserve fund, the only provision neces- 
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to the extent of the issued capital of £425,000. From this point 
of view, therefore, any further considerable additions to the 
reserve and other funds of the company would be simply to |! 


rovide a premium over the par value of the shares on the final | 


fiquidation of the company, a provision which is obviously 
not within the duties of the directors. 
creasing traffics may eventually necessitate a corresponding in- 
crease of carrying capacity, and that suitable opportunities may 
even present themselves for the extension a 

operations of the company, but these possibilities hardly seem 
to justify further large accumulation of funds. 
therefore, recommend the distribution of-interest accrued on the 
investments, which are termed in the balance-sheet “ unappro- 


It may well be that in- 


the system of 


The directors, 


riated,” amounting to 15s per share, as on previous occasions. 
his, gentlemen, concludes my remarks, and I will now move 


the resolution which I read at the outset. 


The Rt .Hon. Sir Frances Mowatt, G.C.B., seconded the 


resolution, and it was carried unanimously. 


The Chairman: I have now to state that, in accordance with 


the provisions of the articles of association, Charles Holland, 
Esq., and Jno. von Berenberg Gossler, Esq., retire, and offer 
themselves for re-election. 
Holland, Esq., and Jno. von Berenberg Gossler, Esq., be, and 
are, hereby re-elected directors of the company. 


I beg to move: “That Charles 


Sir W. R. Brooke, K.C.I.E., seconded the resolution, and it 


was Carried unanimously. 


The Chairman: I have now to state that Messrs C. F. Kemp, 


Sons, and Co., the company’s auditors, retire, and offer them- 
selves for re-election, and ask shareholders to be good enough 
to move and second this. But before that is put to the meeting, 


I may mention that it has not been usual to specify at this 


meeting the amount at which the auditor’s fee has been fixed, 


and it has, therefore, been continued from year to year at 
100 guineas, at which it was fixed 25 years ago. Since then 


the work involved in the audit has increased very considerably, 


and the directors feel that the time has arrived when the annual 


fee should be increased. They therefore recommend that a fee 
of 150 guineas instead of 100 guineas should be voted by the 


shareholders for the auditors on re-election, both in respect to 


Mr Straube: I beg to move “that Messrs. é. F. Kemp, Sons, 
and Co. be re-elected auditors of this company at a remunera- 


tion of 150 guineas, and that that amount also apply to the year 
just past, 1906.” 


Mr Reynell seconded the resolution, and it was carried unani- 
mously. 

Tlie Chairman: That concludes the proceedings, and I have to 
thank you for your attendance. 

On the motion of Mr Straube, seconded by Mr Reynell, a 
vote of thanks was passed to the chairman. 

The Chairman: I have to thank you, gentlemen, for that vote. 
I am sure the directors and the principal officers of the staff 
are included. I can assure you we shall not relax in our efforts 
on your behalf during the present year. 

The proceedings then terminated. 
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WARNER ESTATE, LIMITED. 


The fifteenth annual general meeting of the shareholders in 
the Warner Estate, Limited, was held, on the 2nd inst., at the 
offices of the company, Norfolk street, Strand, London, Mr T. 
Courtenay T. Warner, M.P. (the chairman), presiding. 

The manager and secretary (Mr E. H. Cousens) read the 
notice convening the meeting and the report of the auditors. 


CHAIRMAN’S SPEECH. 


The Chairman said: Gentlemen,—The next business is to 
present the report and accounts. The gross rental for the past 
year was £67,549 178 2d, as against £63,653 16s gd, an improve- 
ment of £3,896 os 5d. The net profit was £27,568 2s 2d, as 
against £24,856 1s 1d, an improvement of £2,712 1S 1d. The 
improvement in rents is due only in a very small measure to 
the new properties, which, practically speaking, do not come 
into revenue for the present year, the great bulk of the Ler er A 
having been taken over on March 25, 1907, OF immediately 
before the end of the year under consideration. It is — 
almost entirely to new lettings, the net gain between March, 
1906, and March, 1907, being 286 tenants. The empties have 
been reduced practically to nothing, being only 1 or 2 per 
cent. The balance-sheet shows properties at cost £655,148 9% 
as against £585,608 9s for the previous year, a difference © 
£69,540—the cost of the 239 houses purchased during the yer 
As already remarked, this addition to the company’s pore, 
has very little effect on the year’s revenue. It will come my 
next year’s working, because when we take over property . 
does not produce rent immediately. We do not get any or 
to speak about for the first week or two, and as there was poor 4 
a month or so of the year to run the revenue does not bene 
until the following year. On this occasion it was taken over 
just at the end of the year. The year, on the whole, has bee 
a good one for letting, and the bad debts—namely, £24 16s 5 
on a rent roll of £67,574 138 7d, and comprising over 4,000 
tenants—is a sufficient indication of the character of the com- 
pany’s revenue. The very small amount of bad ‘debts is an 
extraordinary fact, and it is owing no doubt to the system © 
collecting weekly rents, these being much less liable to get into 
arrear than those paid by the month or quarter. The Winns 
Leyton and Lloyd Park Estates are: still in process of develop- 
ment, and on these estates there must necessarily be a certain 
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proportion of untenanted houses; but on the completed Clock 
House Estate the empties do not average-more:than about 1 per 

On the whole of the company’s properties the average is 
not more than 2 per cent. - As we take over new properties there 

_.is-@ certain amcunt of them occupied to a certain extent, and 
-some are not otcupied, being brand: new houses, and it takes 
a little time to. get. them all filled, especially as we take over 
sometimes more than a hundred houses at a time, which means 
two hundred tenants. 





COMMUNICATION WITH LONDON. 


The great difficulty we have is the want of communication 
with London. ‘he tramways are not at all satisfactory, and 
the best thing that could possibly happen would be: for the 
tramways to be controlled by a central authority, or by some- 
body who had the interest of the general public at heart, and 
not controlled by various different bodies. For instance, we 
have enormous difficulty at Walthamstow. We have got tram- 
ways there, but practically the only thing they do for us is to 
add to our rates, because they are not linked up with the tram- 
ways in Leyton or with Tottenham, and passengers by them 
cannot possibly get into London. There is a hiatus between 
our tramways in Walthamstow, which the District Council have 
put up at great expense, and which have done very well, and 
the tramways in London. There are enormous difficulties in 
getting the different local authorities to join together. I was 
talking to one of the Councillors of Walthamstow yesterday, and 
he explained to me how they could not come to terms with 
Leyton, because Leyton did not want to run their trams further 
than Hoe street, which is about a quarter of a mile into 
Walthamstow, and they will not run the Walthamstow tramways 
more than a certain distance into the Leyton district. There- 
fore, nothing can be done in the way of joining these tramways, 
but negotiations are still pending. It is very much to be hoped 
that before very long the Local Government Board will interfere 
in these matters and not allow local authorities to make them- 
selves a nuisance to the general public, as they do in this case 
and in many other cases, I.am afraid. Taking the other side, 
the Walthamstow authority has come to an arrangement with 
Tottenham, and the bridges are now being built over the Lea 
to carry the tramway, and that will give us communication up to 
Seven Sisters road, which is practically to the North of Lon- 
don. We shall be connected with the North of London, but 
not with the City until Leyton and the County Council settle 
their differences, and Walthamstow and Leyton settle theirs. 
What we should like to do would be to link up with the L.C.C. 
system of tramways the cars running through the whole dis- 
tance to the heart of London, and to all parts of London, but 
i am afraid that is some time ahead. It would be a great 
advantage to the property and a great advantage in every way 
to the district. 

MOTOR-’BUS SERVICE. 


So far as Leyton is concerned, the Great Eastern Motor ’Bus 
Company is now running an excellent system of buses past 
our property, which takes passengers to the City. This has 
had a considerable influence in relieving the traffic on the rail- 
way, and is apparently helping us. to let the new property we 
have taken over. A great deal is talked at the present time of 
schemes for housing artizans and other people, who cannot 
afford expensive houses, and so on, but I think the efforts of 
companies such as this have been very much overlooked. We 
have done a great deal, and in a way it is a work that might be 
called philanthropic work. Many people used to call it philan- 
thropic work, but I am afraid it might be called “ philanthropy 
with 5 per cent.,”” which has got rather a bad name as a rule. 
But we have done a great amount of work, and we can do a 
great deal more. Our one difficulty is not to build the houses, 
nor to get land for the houses, for there is plenty of land to be 
had. You can always buy land at a reasonable price, and we 
can always put up houses at a paying price if we can get tenants, 
but the one thing necessary to bring tenants to us is means of 
communication with their work. If only there were better 
means of communication between the centres of work and the 
surrounding districts, the difficulties of housing in our great 
towns would be done away with. In fact, I believe that the 
secret of the housing question is to make communication, such 
as railways, tramways, and even motor "buses, and so on, 
easy, and so to enable the men to get from the districts where 
the house rent is cheaper into the districts wh:ce their work 
lies. As the means of communication increase so we shall see 
the developments of property such as this on the outside of 
London. We are able to provide houses which are substantial 
and of good quality, and that they do rot depreciate and that 
oo are safe is shown by some of the statements I have 
made. 


A SAFE INVESTMENT. 


it is as safe.an investment as anyone can wish to have— 
regular payments and practically no bad debts. The whole 
matter depends upon the means of communication, and all the 
other problems—such, for instance, as the problem which was 
discussed last night in the House of Commons of the laying out 
of the suburbs by the municipal authorities. before they are 
built over—are easily got over. In cases where it can be done 
(On a large scale as we are doing it there is no difficulty, be- 
Cause we do lay out streets with care; we plant them with trees 
and we take care to make the surroundings attractive, so as to 
bring, people .to look upon the districts as a pleasant home. Of 
mouree,, many of these things cannot be done when the pro- 
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perties are small and have.to be developed on a small scale,, 
but where they are developed on a large scale, as-we develop. : 
them, the cost of making the place pleasant is: comparatively 
small. It is small if you deduct it from a large income; -but, 
of course, it would be very serious if. it had to be done by the 
individuals who only hold one or two houses. I think that, on 
the whole, we have got. a satisfactory report, and that there is 
a bright future not only for the company, but for the neighbour- 
hood in the work we are doing there. I now beg to move: 
‘“‘ That the report and statement of accounts for the year enae 
March 31st last be adopted.” 

Mr R. S. S. Walker seconded the motion, which was unani- 
mously agreed to, without discussion. 

On the further motion of: the Chairman, seconded by Mr T. 
A. F. Hog, a dividend at the rate of 7 per.cent. for the half- 
year, making 6 per cent. for the year, was formally declared. 

The Chairman, in reply to a question, said that the properties 
appeared in the balance-sheet at cost. It was asked whether 
there should not be a separate sum set aside each year for re- 
wewals and structural repairs, taking into consideration that 


upwards of sixteen years. What they really did was to take 
the greatest possible care that there was no deterioration, and 
that the properties were put into an even better condition than 
when they were new. In addition to that, they were increasing 
their reserve fund, which amounted to £68,000. That was a 
considerable sum, and some of it was set aside in another way, 
by gradually paying off the mortgages. He thought, therefore, 
that, as everything was done to keep the property up to the 
mark, and that they had this reserve fund, it was sufficient. 

A cordial vote of thanks to the chairman and directors ter. 
minated the proceedings. —~ . 


EDWARD COOK AND COMPANY, LIMITED, 


The ninth annua! general meeting of the shareholders in 
Edward Cook and Company, Limited, was held on the 3oth ult. 
at the East London Soap Works, Bow, London, Mr Samuel Hall, 
F.1.C., F.C.S. (the chairman), presiding. 7 

The secretary (Mr Edward Hughes) having read the notice con- 
vening the meeting and the report of the auditors, 

_ The Chairman said: Gentlemen,—My first duty in moving 
the adoption of the report of the company is to draw your atten- 
tion to the fact that it only covers a period of 10 months 
—that is, from January 1, 1906, to October 31, 1906. One reason 
for this is that we took stock and worked out a balance-sheet to 
that date. In a business such as ours, where the stock bears a 
very large proportion to the capital ew ployed, this is a Jaborious, 
costly, and lengthy matter to carry out carefully; at any time 
there is always a large amount of material in process of manu- 
facture, which, to properly value, depends on the actual output. 
This naturally involves considerable time, very different from’a 
purely dealing concern. Another reason is that the last two 
months of the year are generally the relatively slack ones, and 
we thought this a convenient time for making out the profit and 
loss account. Taking these facts into consideration, we have 
decided, with the concurrence of our auditors and solicitors, to 
fix the date of our annual stocktaking for the future as on the last 
day of October in each year. It would be futile and probably 
misleading to speculate as to the result of twelve months on the 
finding. of ten. I will therefore proceed to deal with the report 
as presented. The ten months under consideration were not 
without considerable difficulties and anxieties to your directors. 
In the first place, we experienced an advance 1.1 the price of raw 
materials, which, if not unique, was exceptional. Unfortunately, 
this rise in the price of raw materials—owing to a variety of 
causes—was not followed to any appreciable extent by a rise in 
the price of the manufactured articles; hence our profits fell 
below the average, and I regret to say that it was not until 
February of this year that it was possible to bring about an 
adequate rise in the price of soap. Another circumstance, in- 
volving a most interesting but difficult problem to deal with, is 
the preference of the public for “ speciality articles,” upholstered’ 
—or, as the French would say, “confectionné”—in an expen- 
sive manner, in place of the old rough, naked bar of soap which | 
our mothers cut up into pieces with eight sharp edges, and dried 
on the top shelf of the dresser or kitchen cupboard. Nowadays, 
everything must te sent out cut, packed, scented, with rounded 
corners ready for the user. I do not criticise the trend—in fact, 
I endorse it. Who can cut, round, scent, and pack in the 
cheapest manner? The manufacturer. Certainly not the retailer 
nor the consumer; thus the retailing is simplified and the public 
satisfied—but, and it is a big “‘ but,” the manufacturer has to 
adapt his methods to the modern requirements. Your directors 
have not been backward in this matter. Since the flotation of 
this company we have spent between £40,000 and £50,000 in 
improvements to works, necessitated by modern conditions, not 
to mention advertising, which has been fully sustained, considér- 
ing the capitalisation of the company, and is up to date. New 
and improved specialities have been put upon the market, many 
of which are now household words. All this bas cost thought, 
time, and money to your directors, and should bear good fruit 
in additional profits, when the abnormal conditions of our 
market are readjusted. In a leading article in the Grocer last 
week the following trenchant words occur :—* No doubt soap- 
makers have verv serious difficulties to face at the present time; . 
they must either secure better prices for their products or adopt 
some other.method to enable them to conduct their. businéss' on : 
remunerative lines.” We have long acknowledged .this, and ' 
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while striving to earn adequate profits to pay the dividends to 
; Which we are committed, we have been carefully nourishing the 
]| business-in order that, as it increases and strengthens, it may be 
able to earn more equitable profits under the new conditions 
which that great arbiter, the British public, has laid down. I 
would draw your most special attention to the pregnant fact that 
this. tendency is the only cure for the substitution of inferior 
, articles so rife among the less scrupulous dealers. The more the 
public insist on having our pure and well-finished specialities, 
the less will the subsitution of cheap and adulterated bar soaps 
flourish. It may interest debenture and preference shareholders 
. to know that as a further safeguard to their interests we have 
availed ourselves of a very modern form of insurance by taking 
out a policy to insure debenture and preference dividends in case 
of loss by fire. I must again record the directors’ high opinion 
of and gratitude for the unselfish and enthusiastic work of our 
staff. It is a pleasure to feel that here at Bow directors, 
. Managers, clerks, and foremen, men, girls, and boys are working 
together for one end—the prosperity of the company—which 
spells prosperity for all. Our.trade, which, in spite of all 
_ obstacles, was well maintained last year, is going well ahead this 
ear, especially in our “ Lightning” soap, which has these attri- 
utes, that where it once goes it goes again. The history of its 
sale has been a steady but triumphal progress—every gain in 
Sales seems to be a gain for ever, and a step to further gains. I 
look forward to the future with every confidence, and beg to 
hereby formally move the adoption of the report and accounts. 

Mr S. Godfrey Hall, F.C.S., seconded the resolution. 

Mr T. Alexander Cook (managing director), in reply to Mr 
W. J. Fisher, stated that in August last, owing to the rise in raw 
materials, a substantial increase in the price of soap should 
‘have taken place. Owing, however, to allegations that the pro- 
posed “combine” was for the purpose of raising the price of 
soap, those firms who were not associated with it disclaimed the 
necessity for a rise, so that those firms who were associated were 
unable to even suggest that the price should be increased. 

The resolution was unanimously agreed to, and, the usual 
formal business having been transacted, a cordial vote of thanks 
to the chairman and directors terminated the proceedings. 





INDUSTRIAL AND GENERAL TRUST, LIMITED, 


The eighteenth annual general meeting of the shareholders in 
the Industrial and General Trust, Limited, was held, on the 
. 2nd inst., at Winchester House, London, Mr George A. Touche 
| (the chairman) presiding. 

The secretary (Mr W. Sandford Poole) having read the notice 
convening the meeting, 

The Chairman said that the past year—a bumper one for 
trade—closed at a time of acute monetary stringency and 
of low valuations for securities. Generally speaking, this 
trust had managed to take advantage of the cheapness 
of securities which accompanied the dearness of money. 
They began the year with considerable cash balances— 
about £173,000—arising from the fact that the final instal- 
ment of their new capital was payable just before the 
. commencement of their financial year. The funds of the trust 
were invested in 435 securities, besides the 25 investments 
held for the reserve fund, making 460 altogether, which figure 
compared with 4oo a year ago and 364 in 1905. The general 
investments represented a total sum of £2,241,367 and reserve 
fund investments £250,000, or a total of 42,491,367. Their 
average holding worked out at £5,153. They had an excellent 
tule that not more than 3 per cent. of their available share and 
debenture Capital was to be placed in one security. As a matter 
of fact their average holding was only about a quarter of 1 
per cent., and the tendency in recent years had been to reduce 
-tather than increase the average amount. Their risks, there- 

fore, were very well spread, and the classification showed that 
the largest proportion of their holdings consisted of industrial 
Securities. If they included in that category railways and 
tramways they had a percentage of 86.18 under that head. 
; Geographically a very large proportion of their securities were 
in Great Britain or in countries where the King’s writ ran, the 
proportion amounting to no less than 45-72 per cent. With 
the. exception of 36.57 per cent. their securities were repre- 
sented by bonds, debentures, guaranteed and preferential stocks. 
A little more than two-thirds of their general securities were 
officially quoted, and if they brought into account their total 
securities—including those held on behalf of the reserve fund 
—they found that 70 per cent. had an official quotation. The 
valuation fell to be-made on March 30th—it would have been 
hard to choose a worse time—but he was glad to say they stood 
the test very weil. Allowing for every depreciation, the market 
value. of their securities on March 30th showed a good margin 
over the figure at which they stood in the balance-sheet. e 
Chairman then dealt with the profit and loss account, after- 
wards stating that the directors did not recommend the increase 
in the dividend to 7 per cent. without a reasonable expectation 
of being able to continue it in future. In conclusion, he moved 
| the. adoption of the report and accounts, 
ea A > Sonam seconded the motion. 

r Pennell moved an amendment uesting the directors 
to distribute forthwith a bonus on the ondeany stock at the rate 
of 3 per cent., in addition to the bonus of 1 per cent., raising 
the distribution for the year to 10 per cent., and further request. 
ing the directors to continue and maintain a 10 per cent. dis- 
tribution on the ordinary stock so long as such distribution did 


not entail a reduction of the reserve fund below its present 
amount. 
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Mr Key, in seconding the motion, stated that he did so only 
in order to allow the question to be discussed. , i 
On the amendment being submitted to the meeting it received 
only the vote of the proposer, and the resolution for the adop- || 
tion of the report and accounts was then unanimously agreed to.| 

The usual formal business having been disposed of, votes of: 
thanks to the chairman, directors, and staff of the company’ 
terminated the proceedings. 








GENERAL INVESTORS AND TRUSTEES, LIMITED. 


The statutory meeting of the shareholders in the General In- 
vestors and Trustees, Limited, was held on the 3oth ult. at Win- 
chester House, London, Mr John Smith, C.B. (the chairmaa), 
presiding. ' ; ; 

The secretary (Mr James Davenport) having read the 
convening the meeting, 

The Cioiemam, aun congratulating the shareholders upon the 
successful establishment ‘Of. the company, stated that all pre- 
liminary questions had been satisfactorily arranged, and that the 
company entered upon what he trusted would prave a highly 
prosperous career. The capital offered for subscription had all 
been subscribed and allotted. They had a very substantial body 
of shareholders, who had promptly responded to the calls made 
upon them, so that there was not a shilling in arrear. They had | 
a highly trained staff, and a managing director whose large 
financial experience and business connections in this country and 
in the continent of America were simply invaluable. On April 
roth, the date of the report presented, the receipts had amounted 
to £225,612, of which £60,476 had been invested in the purchase 
of securities, and £157,750 was lent out on good securities at) 
call. In addition, under the provisional + set ~- eae 

ospectus, the compan eed to acquire from Messrs 
co om, certain. aes of the value, as certified by the 
auditors, of £150,000, in exchange for which they were to re-| 
ceive fully-paid shares in the company to that amount. Since; 
the date of the report further investments had been made, so that 7 
now they had £267,000 invested in securities and £102,900 on 
loan. When the calls. due in June and July next were paid they 
would have a total working capital of £500,000, which the board 
considered ample for present requirements. They had been ex- 
tremely fortunate in commencing operations at a time when many 
of the securities which were most suitable for such a company 
as this had been abnormally depressed, and they had con- 
sequently been able to acquire a great variety of really first-class | 
stocks on terms which not only precluded the probability of any 
further fall in capital values, but which ensured an income from 
which they hoped to be able to pay satisfactory dividends from 
the commencement of the company’s business. They were 
limited by their articles to the investment of 5 per cent. of their | 
capital in any one undertaking, but they had not reached that in : 
any case. In first mortgage debentures they held £199,524, 10 | 
second mortgage debentures £519, in preference shares #2392315 
and in ordinary shares £43.953. A portion of their investments 
which they regarded as particularly satisfactory consisted of par- 
ticipations in various syndicate arrangements based upon the 
issue of first mortgage debentures by railway and other a 
companies. For these participations they were entirely indebted | 
to the influence of the managing director, who in all his dealings 
with the company had acted in the most disinterested and 
generous manner. They would not be surprised at this when a 
reflected that Mr Newgass had an interest in the success of t e| 
company far transcending that of any other shareholder or of any 
dozen shareholders put together. He (the chairman) wished to 
point out clearly that Mr Newgass had not, nor ever had, any 
interest in connection with the company except that which lay 
in its future success. He had not only not derived a single 
penny of profit from the formation of the company, but his = 
had voluntarily, and without any request or suggestion on a 
part of his colleagues, tied up £150,000 in its shares for aes 
of three years, without any consideration except a certain ” 7 
ference in future issues of shares. He ventured to think suc 
course of action was somewhat unique in the history of songeey 
promotion. The company was not formed hastily or without ae 
consideration. It had been the subject of very full Gacnasion 
in all its bearings and possibilities between Mr ge = : 
himself during the last three or four years, and during . | 
time the one dominating idea in Mr Newgass’s mind had a 
that of establishing an investment company 1n which he — 
place a large portion of his own capital as a anent - - 
ment during the rest of his life. In that fact they had one o — 
strongest guarantees for the safe management and ae - 
sperity of the company. In the selection of securities t pi . 
not sought for what were termed pilt-edged, socumhies 5 ws a 
gilt-edge had an unfortunate knack of wearing off and g ae 
tarnished. What they had sought was solid metal, having P ee 
cular regard to the thorough soundness of the waderteking?, aid 
progressive character, and the question whether they woul yrs. 
a sufficient rate of interest. The directors were thoroughly a 
fied as to the excellence of the securities in which the funds 0 
com were invested. ; ; 

Me Benjamin Newgass (managing director) remarked that “ 
did not think the shareholders would have any occasion to er oe 
having taken an interest in the company. ' re was ne ee 
cation that it ought to be successfully conducted. As a ; _ 
they were working most amicably together; they were no a 
ticularly looking out for investments in so-called gi e a 
rities, but by exercising discretion and prudence they h oot: 
tunities of purchasing securities which had all the merits 0° 
class securities, and at the same time’ bore a very fair dividend, 
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‘Dr R: Logan Jack, late Government Geologist of Queensland, 
{made in 1901, when he believed a scheme to build a railway to 
‘Cloncurry from the north was about to be carried out, expresses 
‘the opinion ‘held for years past by everyone qualified to judge. 
‘He says :—“ It is my firm conviction that few of the greatest of 
known mining fields, before they were opened, presented a more 
_promising outlook than does the Cloncurry district. Fresh dis- 
coveries have been made from year to year, even though the 
prospectors knew that their only — lay in railway extension. 
‘The railway was bound to come. Only political considerations 
‘and the jealousies of contending interests have prevented its 
‘coming sooner.” Now, gentlemen, I cannot yet say that the 
railway actually has come; but our’ latest information from 
Queensland ‘is that the construction of the railway is being 
pushed on at a great pace, and that it will probably be in Clon- 
‘curry by the end of the year, when transport of railway material 
for extension of our properties: will be possible. The North 
Queensland Railway Company have obtained tramway leases, 
and intend connecting the’ various mines with the Government 
Railways at Cloncurry. 
PROPERTIES ACQUIRED. 


To: pass on to our own possessions, we own eight freehold 
_properties known locally as Malbon, Argylla, Rainbow, China- 
man, Diagonal, Yamamilla, Crusada, and Dobbins, containing 
‘an ‘area of about 378 acres; we also have a third of the ‘shares 
of the Mountain Home Copper Company, Limited, of Queens- 
‘land, owning an area of some 600 acres and a half interest in 
‘Sutherlands selection of 40 acres at Cabbage Tree Creek. These 
-were all purchased about 25 years ago by Mr Archibald Coats, 
of Paisley, and the Australian Copper Syndicate of Glasgow, 
in which Mr Coats also holds a large interest. I may mention 
that Mr Coats is largely interested in this company and one of 
our biggest shareholders. I wish to draw particular attention to 
‘the fact that our properties are all freeholds granted by the 
‘Government, with none of the onerous labour conditions attached 
‘to a mineral lease. The Queensland Government for about the 
‘last 20 years have refused toa grant any more mining freeholds, 
‘and it has only been possible to obtain mineral land on lease 
under stringent conditions, which often prove exceedingly in- 
‘.convenient’ and expensive. In this respect we have a great 
advantage, especially as we own a large area of mining land, 
' {for we shall be free to start work on some properties and suspend 
‘it on others entirely at our own discretion. Mr Coats and the 
‘|Australian Copper Syndicate expended a considerable sum of 
‘money many years ago in purchasing these properties, believing 
:ithat when a railway was constructed they would become very 
‘valuable, for in spite of the fact that the land was known to 
‘icontain a quantity of copper ore of very high percentage it was 
‘impossible to carry on mining at a profit till the railway arrived 
owing to the great distance from the coast. 


DETAILS OF PROPERTIES. 


| Acting.on the advice of our managing engineers, we are at 
‘present confining our attention to developing the Malbon and 
_Argylla. Both these properties are reported to contain large 
and valuable lodes, and some preliminary work has already been 
‘done in opening them. In the Malbon, when visited in 1903 by 
Mr Stewart, of Messrs Alex. Hill and Stewart, a shaft about 
25 feet deep had exposed a small lode of solid copper glance 
‘ore, widening from 2 feet at the surface, where red oxide and 
.carbonate were found in the outcrop, to 3 feet 7 inches of glance 
‘at the bottom of the shaft. An assay of glance at the bottom of 
the shaft yielded a result of 51 per cent. copper. Mr Stewart, 
who reported on many properties in the neighbourhood, said 
“this is the best defined and highest grade lode visited in the 
district, which, although somewhat narrow at surface, shows 
good prospects of becoming much wider in depth.” . In addition 
to this lode we have on the Malbon a second and apparently 
larger one outcropping almost continuously ; the outcrop merely 
shows about 1 foot 6 inches of carbonate and oxide ores, but a 
trench has exposed 7 feet 2 inches of 33 per.cent. ore in a lode 
‘of a total width of 11 feet. This mine sent to the Wallaroo smelt- 
ing works some time ago 8o tons, averaging 39.4 per cent. copper, 
4 dwts gold, and 2 ounces 4 dwts silver. okt parcels have 
‘been sent away since of about equal value, and at the present 
time a parcel is at the smelting works which is expected to yield 
a return equal to that already referred to. 


THE ARGYLLA MINE. 


The Argylla mine is described by Dr R. Logan Jack in a report 
taken from a Queensland Parliamentary Paper as follows :— 
“The Argylla mine is a wide belt of copper-bearing country. 
The dominant feature of the belt is a wide reef of rather open 
_-and friable quartz, standing up as a crest on a hill-top for about 
three-eighths of a mile and nearly 80 feet above the general level 
' of the slate country. The western side of the quartz reef at its 
north end is stained with carbonate of copper, its numerous 
. caverns being conspicuous from a long distance, owing to their 
bright green colouring. Traced to the south, the whole hill is 
seen to be a belt of copper lodes, generally running parallel to 
the dominant quartz reef. We saw a good deal of green car- 
bonate of copper, often radiated and fibrous, and of the highest 
sible percentage. We could knock out,.and pick up, on the 

iliside, or in the gullies, heavy boulders of red oxide of copper 
, and grey ore.” . 
DR ROBERTSON’S, REPORT. 

_ Dr J. R. M. Robertson, who was specially engaged by Mr 
: Coats to examine these properties, speaking of the Argyila in 
: his report, says :—“‘ This is, to all appearance, the most valuable 
. Capper freehold discovered. -The surface outcrops are tlie 
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thickest, richest, and longest yet seen. The maim body of the 
lode, over 500 yards in length, is composed of a wall of string 
red oxide, possibly averaging 45 cent. The largest lumps of 
copper ore, now in Helvingrove Museum, were blasted by myself 
out of this part of the lode. The walls of the lode are defined 
and smooth, and intersects the greywacke slates. Branching off 
the main lode at various angles are strong carbonate lodes. The 
main lode is defined over a length of 500 yards. Towards the 
southern end the lode is 12 feet thick, and rests against capel, 


| beyond this it has not been prospected. A few feet north, 


| 


10 feet thick of solid red oxide is exposed, but the further thick- 
ness has not been ascertained. One hundred feet north it is 
equally strong. For 350 feet it shows at intervals strong solid 
masses of ore. At this point the lode is 14 feet thick, of which 
7.6 is red oxide, the balance gossan tile ores and carbonates. 
The red oxides will average 45 per cent. Towards the north a 
large branch from the N.E. joins it. North of this the lode 
apparently expands, but much labour is required to prove its 
character. I know of no mine that gives such evidence of 
value. No work has been done to prove the character or extent 
of these rich ores in depth. -For a space of 30 yards wide, solid 
capel, which may merge into copper and copper ores, intersects 
the slate and suggest quarrying or open face workings.” As 
to the remaining properties, the following brief extracts from Dr. 
Robertson’s report may be of interest, as indicating the favour- 
able opinion expressed concerning them :— 

“THE CHINAMAN.—The lode has been opened over a space of 
350 yards. About 30 tons of 12 per cent. ore is on the surface. 
The lode has promising appearance, but requires prospection. 

‘““THE DIAGONAL.—One of the lodes 3 feet thick has been ex- 
posed, and from it eight tons of 18 per cent. ore (estimated) have 
been taken. 

“THE Rainpow.—A strong lode can be traced on this for a 
distance of 200 yards. A shaft, 16 feet deep, exposes a lode of 
5 feet thick, carrying pogkets of rich ores I estimate at 50 per 
cent. Along this lode, capel, a recognised favourable index of 
copper, is seen. 

“THE YAMAMILLA.—Enormous blocks of carbonates and 
oxides have rolled down from the outcrop, which at its highest 
part measures 15 feet 6 inches thick. The gangue is quartz. 
Evidently large quantities of good ore, say 20 per cent. to 25 per 
cent. quality, could easily be obtaired, while its position lends 
itself to easy adits into the lode from the north. No mining 
work has been done in this selection. 

‘* CABBAGE TREE CREEK.—Strings and lodes of copper can be 
traced, and have been exposed in trenches over a distance of 200 
yards. The ores are liver-coloured and red oxides, but further 
work is necessary before positive opinions of its value can be 
offered. 

“THE CRUSADER.—The lode is very strong, and intersects a 
tumbled mass of tilted slates, grey gossan, and joints filled with 
silicate of copper. A shallow cutting reveals solid ore for 10 or 
12 feet, intermixed with gossan. Hera the lode appears to be 
30 feet thick, if not more. To the south, its width appears to be 
54 feet.. For 180 feet every foot shows copper ore, and from this 
point it tapers off. 

** Much thoughtful prospection is required to prove the value 
of this deposit, but in doing so very large quantities of rich ore 
will be gotten. The prospects of a large deposit of rich ore are 
very bright. 

“* Donpins.—The lode is solid, and varies between 6, 10, and 
16 feet thickness. To the north the lode divides, but no work has 
been done to trace:the branches or to prove continuity in depth. 
From several open cuts over the course of the lode possible 
100 tons of high-grade ore have been taken, the major portion 
of which is still on the ground. The quality will average 35 per 
cent. I hold a very high estimate of the value of this lode. It 
unquestionably contains very large quantities of high-grade ore.” 


MANAGEMENT AND PRESENT OPERATIONS. 


I think most of the shareholders are aware that we have en- 
gaged Messrs Alex. Hill and Stewart to act as our consulting 
and managing engineers, and I need hardly say we have absolute 
confidence in their ability to develop our properties with the 
utmost skill. Mr Hill is now at Cloncurry, and will inspect the 
whole of the company’s properties, with a view of advising the 
directors as to future operations. Contracts have already been 
let for sinking a vertical shaft 150 feet on the Malbon, from 
which the lodes will be worked, and on the Argylla for an in- 
cline shaft on the red oxide lode, and a vertical one on the 
malachite lode; also a contract has been let for boring 2,500 feet 
with a diamond drill on this property, so that the ore bodies may 
be quickly located at depth. We have asked Dr R. Logan Jack 
to visit our properties and report to the board. Dr Logan Jack 
was for many vears Geologist to the Queensland Government, 
and his opinions on mining matters carry very great weight in the 
Commonwealth. So much has been said lately in the Press on 
the probable production of copper in the future and the market 
outlook that I do not consider it necessary for me to touch on 
this subject. Whatever may be the course of the copper market 
during the next few years, I think we are more than justified in 
pushing on the development of our properties with the greatest 
possible dispatch ; the experts who have examined our propef- 
ties, extracts from whose reports I have read to you to-day, seem 
to be unanimous as to the great value of many of the lodes 
already exposed, and I think the shareholders will agree with me 
in considering our prospects of success exceedingly. bright. I 
have nothing more to add except to thank you very much for your 
kind attention. 

Mr Turner said he desired to move a vote of thanks to the 
chairman for presiding, and in doing so he would also move that 
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ithe directors .be. requested to see that a complete r of the 
_meeting was published, so that the shareholders might have by 
.them the details so ably and so lucidly put before them by the 
( chairman. .: ; 
| Mr Gill seconded the motion, which was carried unanimously. 
The Chairman: Thank you very much, gentlemen. As a 
matter of fact, we have had the suggestion made to us, and I 
‘think the directors have practically settled that we will publish 
a = of the meeting and send it to all the shareholders. 
© proceedings then terminated. 


( 





SONS OF GWALIA, LIMITED. 


The annual general meeting of the shareholders in the Sons 
of Gwalia, Limited, was held on the 2oth ult. at Winchester 
House, London, Mr Cyril Wanklyn (the chairman and managing 
directcr) a, 
_ The secretary (Mr E. Pears) having read the notice conven- 
ing. the meeting, 

he Chairman remarked that the year 1906 was a somewhat 
chequered one in the history of the mine, but it rapidly im- 
proved as they came towards November and December, and in 
the early months of 1907 the improvement had been more rapid 


Fortunately, the directors were able to dispel those 
rumours by holding the annual general meeting at about the 
same date. The position was then fully and clearly explained 
to those most concerned—namely, the bond fide shareholders in 
the company. A more serious matter than any rumours was the 
difficulty imposed on them last year by the local mining authori- 
ties to reduce the height of the working stopes throughout the 
mine. Last year he spoke of 10 feet as the maximum height to 
be allowed in any stope. A concession had since been made by 
increasing this maximum to 14 feet. Even then the work of 
overtaking the arrears of stope filling to satisfy the Inspector of 
Mines had been most laborious and expensive. The work of 
stope filling had been going on steadily for some months, and 
was now nearly completed. But it had naturally affected their 
working costs for the past year. He had no doubt that the work- 
ing costs would shortly fall to the level of 1905, or even lower, 
that more money would then be av-ilable for development work 
proper, and that they would again have access to some of the 
higher grade stopes, from which they kad been recently - ex- 
cluded. In development pr per they had not been idle, in spite 
of all the obstacles he had mentioned. Including 624 feet which 
had been devoted with such signal success to exploring the ex- 
tension cf the south ore chutes, 6,286 feet were accomplished in 
1906, against 6,535 feet in 1905. This was a shortage of 249 feet 
for 1906 in the comparison between the two years. Consequently 
not only had the whole expenditure under this head been charged 
to the vear’s revenue, but the amount of nearly £2,000 had been 
charged in addition to represent the shortage on the year’s work- 
ing. The shareholders would recollect that he spoke highly last 
year of a point 1,270 feet south on the seventh level, where good 
ore had been reached. The very cheering sequel to this dis- 
covery was reported in full detail in the report, and showed that 
between the date of the last meeting and the date of the report 
some remarkably large blocks of high grade ore had been proved 
at this point. Only two discoveries of later date at this par- 
ticular point were to be reported. One was of a minor character, 
and added 514 feet of 38s ore 98 inches wide to the 88 feet of 
448 ore reported in the north drive of west crosscut 1,270 feet 
south, making 2” feet in ell. But a rise over the same drive, 
1,270 feet south, at a point 1,210 feet south, had proved and 
developed a remarkably fine body of ore. The report stopped 
at 42 feet, when values over the whole length driven averaged 
80s per ton for a width of 6 feet. Since then 102 feet further 
had been driven for an average of 6os per ton over a width of 
6 feet throughout.. Thus they had in all on this single rise to 
date 144 feet of ore of an average of 66s per ton over a width of 
6 feet. After giving further details with regard to other develop- 
ments, the Chairman said that last year he had to speak of de- 
velopment in the lower levels as disappointing. This condition 
of affairs prevailed for some months later, but recent discoveries 
had put an entirely new aspect upon the face of things. The 
mine managers were confident that the developments at the end 
of the ninth and thirteenth levels were a repetition of the new 
south ore chute at a lower depth, and he was thus in a position 
now to speak far more hopefully and cheerfully than he could 

ve done six months ago. Coming to the actual state- 
ment affecting the ore reserves in the report, none of 
the ere from the fourteenth level and none from the new 
southern ore body on any level was included. With these bodies 
of ore excluded they still had over two years’ supply. Last month 
the mill. actually crushed 83 tons per stamp per day, which was 
a very remarkable record. The average crushing for each month 
of the present year to date had been 12,700 tons. Taking, not 
unfairly, the expression “over two years” as meaning two and 
4-quarter years, and taking the average monthly output at 12,700 
tons, the tonnage of reserves was 343,000 tons, against 358,000 
tons in 1905, when the monthly output was on a much lower 
scale. This large stock-in-trade, with other ore in sight, and 
with all the vast improved area of the mine, should enable them 
ae sound ‘Wihout fear of the mine petering out for some 
s come. e company’s turnover in 1 was £230,000, 
and it had paid £425,000 in dividends, or 4 +A oa mans an its 
. issued Capital. Moreover, the strength of the position to-day 
made substantial dividends probable for many years to come. 
; The. directors therefore asked for an increase in their fees, 
because they were not overpaid, and, if they had not succeeded, 
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still. The year started with a plentiful crop of unpleasant 
rumours. 








they had endeavoured: to deserve weil at the hands of the share- 
holders. Last year he was reluctantly compelled to announce. 
an impending reduction in the rate of dividend.. This year he 
was more fortunate in being able to declare that the present rate 
of dividend could be maintained. He could even go further, and 
say that with the end of this laborious process of stope filling, 
the opening up of the new ore body at the extreme south of the 
mine, and the successful. starting of the new slimes plant, the 
company was in a stronger position now than it was at this time 
last year. Their cash resources were'very strong, amounting as 
they did to £47,000. The present could be regarded by the share- 
holders with equanimity and satisfaction, and they could. look 
forward to the future without misgiving. In concCiusion, the 
Chairman moved the adoption of the report and accounts. 
‘Mr John Barry seconded the motion, which was unanimously. 
agreed to, and the usual formal business terminated the pro- 


ceedings. 





NEW RIETFONTEIN ESTATE GOLD MINES, LIMITED. 


The tenth annual general meeting of the shareholders in the 
New Rietfontein Estate Gold Mines, Limited,. was held on 
March 27th, at Johannesburg, Mr Harold F. Strange (the chair- 
man) presiding. 

The secretary having read the notice convening the meeting, 

The Chairman, in the course of his speech, said: From the 
accounts it will be seen that a liberal allowance has been made 
for depreciation, a total of £33,225 1s 2d having been written off 


_the value of machinery and plant, buildings, permanent works 


‘(shaft sinking), &c., and debited to share premium account, so 
‘that the liability in this respec 
£171,231 38 11d. I would here draw your attention to the adjust- 


ment of the various accounts comprising the amounts which stood 


to the debit of plant, machinery, and buildings. At the end of 
our previous financial year buildings account was represented by 
_ the sum of £52,655 3s. We added, during the year under review, 
a further expenditure of £18,368 18s 4d under this head, making 
the total to the debit of the account £71,024 184d. Your consult- 
ing engineer, however, has gone carefully into these accounts, 
and has advised the dissection of the expenditure on battery plant, 
cyanide plant, and items of a similar nature in which the cost 
.of buildings was included. This advice was adopted by your 
board, and the balance-sheet now submitted shows the corrected 
debit to buildings account and the consequent revision of the 
amount appearing under the head of machinery and plant. The 
‘latter account consists now of the amalgamated figures in respect 
of the various plant and machinery detailed in our previous 
year’s balance-sheet, the total being, of course, the same after 
‘allowing for additional expenditure during the year which 
amounted to £381,482 16s 10d, including £32,579 5s 10d on build- 
ings, and £38,516 9s 11d spent on development in excess of the 
tonnage crushed. With regard to development account, your 
board has, after consultation with the consulting engineer, written 
down the amount standing to the debit of this account (which will 
in future be known by the more correct title of ore reserves) from 
£125,513 158 1d to £57,340. The amount written off our ore 
reserves is £68,173 15s 1d, and, as you will see, it has been 
debited to profit and loss account. On reference to the latter 
account it will be seen that the profit on the year’s operations 
amounted to £105,370 14s 3d, and from rents, interest and ex- 
‘change, and owner’s share of licence moneys, a further revenue 
of £10,100 13s was derived. Two dividends of 10 per cent. each 
were paid, and the profits tax, besides an additional amount for 
the previous year of £427 8s 7d, was estimated at £4,356 5s 6d. 
‘We have, however, since adjusted the latter figure with the 
Treasury by paying a further sum of about £110. The writing 
down of the ore reserves, to which I have already referred, is 
the only other item in the profit and loss account calling for 
comment, and the credit balance which we carry forward to the 
next account is £31,823 10s 2d. The debit to property account 
has not been altered, although your directors, acting on the 
advice of the consulting engineer, acquired during the year a 
block of ground equal to a little over 8% claims. These are held 
under ten licences, and the cost of obtaining them was incon- 
siderable, as the claims had been allowed to lapse by their 
previous owners and were merely re-pegged by the company. 
They are not looked upon as of any value as mining ground, but 
will be useful for dumping purposes. I now come to the opera- 
tions at the mine during the year under review. When we last 
met, in January, 1906, the Rietfontein “A” battery of 60 stamps 
was at work, and the profits averaged £6,940 monthly, the average 
number of stamps running being 55. During the past year we 
ran 60 stamps for the first nine months, increasing to 65 in June, 
go in July, and 100 in August, and the profits averaged £8,780 
per month. Our stamping capacity is now 120, and since the end 
of the financial year, viz., August 31st last, we have kept them 
all at work. You will see from the supplementary accounts that 
the profits have considerably risen, and we are to-day earning 
nearly double the average profits won in the year under review. 
This satisfactory record is due to the improvement in the number 
of native labourers obtainable. The results of the amalgamation 
of the Rietfontein “A” and Rietfontein “B” Companies with 
this company are clearly reflected in the schedules published last 
year when compared with those submitted with the reports to-day. 
As you know, the larger the equipment and the nearer we can 
get to obtaining a full complement of unskilled labourers and 
training them to a better standard of efficiency, the smaller the 
working costs should be. With regard to the ore in reserve, you 
will see from the reports that, during our financial year, 88,680 


tons were added, the reserves now standing at 382,267 tons, so 


t has been reduced to 


er eerenin 8 


‘ 
t 


i 
j 
{ 





788 


thet, on our present stamping capacity, we are some 22 months 
ahead of the mill. This is a very satisfactory position, and if we 
, ave able to keep up the supply of natives, the reserves should be 
still further augmented. The new railway siding, which is now 
in use, is effecting a desirable economy in the cost of coal. In 
December the saving in the expense of tramsport was 1s 5d 
' per ton of coal, which is equivalent to a reduction in the working 
* costs of about £190, or neatly 3d per ton milled. The January 
|] costs show a reduction to:27.313s, but the costs for February were 
j{' again. increased to 30.054s. . This. increase was due in great 
jj], measure to a large influx of new boys during the month, some 
| 700 in number. So far as.the mine-is concerned, the records of 
|{' the past year brought, as they have been, to a recent date, show 
']] every promise and security of the continuation of the improve- 
ment of your profits. 
‘im our case to predict a further reduction.in mining costs which 
would naturally beneficially affect our profits. 
mine -must be taken:to be a very long one.-- The workings which 
, we have so far made are considerable, but in comparison to the 
area of the property they leave by far the greater portion for 
future work. 
cellent, and that our returns prove this, but all is subject to the 
qualification as to labour. 
the adoption of the report and accounts. 
Mr J. Friedlander seconded the motion, which was adopted, 
and the usual’ formal business terminated the proceedings. 


ap 


'GLENCAIRN MAIN REEF GOLD MINING COMPANY, LIMITED, 


__ The rath annual general meeting of the shareholders in the 
Glencairn Main Reef Gold Mining Company, Limited, was 
‘held on March 27th, at Johannesburg, Mr H. F. Strange (the 
Chairman) presiding. 
The secretary having read the notice convening the meeting, 
- The Chairman said: Gentlemen,—In moving the adoption of 
the. directors’ report and accounts for the year ended Decem- 
‘ber 31st last, which have been circulated amongst: shareholders, 
I have pleasure in congratulating you-on the sound: financial 


|position of your company. As to the accounts, the value of 


ithe plant, machinery, buildings, shafts, &c., as tabulated in the 
balance-shest, has increased by £77, owing to the additions 
made, and £24,378 5s 6d, equal to about 9.41 per cent., has been 


written off for depreciation. The value of these assets stands, || 


‘therefore, at some £24,300 less than at the close of the previous 
‘financial year, and the total of £234,669 3s 4d is a conservative 
‘figure. The property stands at the same figure. Share invest- 
‘ment account has been reduced’ by £1,543 10s, representing 
}'proceeds of 1,715 shares in the Chamber of Mines Labour Im- 


portation Agency, Limited, transferred to other ‘companies. |} 


Stores and sundry debtors ‘show only slight variation, but the 
item “cash on deposit” shows a very substantial increase, 
and stood at £51,824 18s 4d. - On the liability side, the deben- 
ture debt shows a further reduction of £20,000, the balance 
now outstanding being the same amount. Debenture interest 
(£200) represents the liability for the proportion chargeable for 
the period. The item “sundry creditors” consists almost 
entirely of trade accounts due at the date of the report, and 
‘since discharged. The only other item on this side of the 


balance-sheet is the liability “Dividend No. 7, £27,500"; this |} 


also has since been paid. 


will see that the profit on the year’s operations, including 
‘£2,521, the value of gold held in reserve and brought into 
account, was £71,161 gs 11d, and to this must be added further 
sundry revenue received, amounting to £2,207 19s. 3d. The 
credit balance brought forward from last year was £17,542 
\5s 7d, and after allowing for depreciation written off, debenture 
p interest, and for the dividend declared, a credit balance of 
' £36,846 1s sd has been carried forward. With reference to 
the item “gold reserve transferred, £2,521,” the board were 
advised’ that the accumulation of this reserve might be open to 
. criticism, although the amount of same was declared to the 
Government from month to month. It was, therefore, decided 
, to close this account, and the balance was transferred to profit 
,,and ‘loss. 
The operations during the year are fully detailed in the re- 
ports of your consulting engineer and manager, which accom- 
|} pany the directors’ report. The development amounted to 
129,279 tons of payable ore, and, in addition, 203,889 tons of 
ore, the value of which has not definitely been ascertained ; but 
assuming 50 per cent. of the latter to be payable, the total 
of payable ore developed during the year is 231,223 tons. At 
the end of the year a re-estimate of the ore reserves showed 
that there were 787,679 tons of payable reef developed and 
705,571 partially developed. Assuming so per cent. of the latter 
were proved to be payable, the ore reserves now stand at 
1,140,464 tons, being an increase of 288,239 tons over the ‘pre- 
‘vious year. An average number of 111.25 stamps tan for 
328.28 days, crushing 184,532 tons, of an average assay value 
of 7.30 dwts. Compared with the previous year, these figures 
‘show a‘ slight increase in the number of stamps run and an 
‘increase in the tonnage milled of 16,664 tons. The average 
_ assay value shows a decrease of .36 dwt. per ton. The working 
-:costs for the year averaged 16.789s per ton, which shows a 
— decrease as compared with veer years, which were as 
‘follows :—1903, 21.196s; 1904, 19.1688; and’ 1905, r7.90rs per 
‘ton. ‘Your Meteo es had the question of eatin ates 
‘plant for the treatment of accumulated and current slimes before 
}‘thém. Mr Johns estimates that there were at the end of the 
year Over 200,000 tons. of accumulated slimes on the property ' 
: in addition to which about s,0v0 tons of slimes are deposited 


I am advised that it should be fairly safe |; 
The life of the |, 


I repeat that the prospects of our. mine are ex- || 


In conclusion, the Chairman moved |! 


In the profit and loss account you |} 


. 
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monthly in the slimes dam, the average value of which during, 


the past year has been 1.95 dwts. It oppo certain that the 
expenditure on erecting a slimes plant will give a 

profit, and I hope that at an early date it will be decided to put 
the work in hand. As to the financial position of the com- 
pany, the present accounts show a very satisfactory improve- 
ment as compared with the figures presented’ to you last year. 
The balance of the outstanding debenture debt has been re- 
duced by a further £20,000, and a further drawing of £20,000 
will take place in May, when the company will free from 
debt. A dividend of 5 per cent. was declared at the end of the 
year, and I hope that during the present year it will be possible 
to announce more favourable dividend. I now beg to formally 


move the adoption of the reports and accounts. | 
Mr P. Richardson seconded the motion, which was carried 

‘unanimously. é 

The retiring directors, Messrs H. F. Strange and John Munro, 

‘having been re-elected, and the auditors, Messrs John Moon: and 

'J. P. O'Reilly, reappointed, the proceedings then terminated. 

| 


| NEW PRIMROSE GOLD MINING COMPANY, LIMITED. 


| The annual general meeting of the shareholders in the New 
| Primrose Gold Mining Company, Limited, was held, on March 
|27th, at Johannesburg, Mr H. F. Strange (the chairman) pre- 
| siding. : 
| The secretary having read the notice convening the meeting, 
‘ The Chairman said: Gentlemen,—I beg to move the adoption 
‘of the report and accounts for the year ending December 31, 
|1906. The statements we have to present show highly satisfac- 
itory working results for the year under review. There were 
| crushed 202,749 tons of ore, of an average assay value of 
9,212 dwts, as compared with 201,958 tons, of an average assay 
value of 10,132 dwts, crushed during the previous year. The 
recovery shows a. marked improvement. € average working 
cost was 18.516s, as compared with 21.008s during the previous 
jyear, a decrease of 2.4928 per ton. The profit per ton was 
17.9268, as compared with 15.818s for the previous year. The 
{total profit amounted to £188,039 195 1d, of which the sum of 
| £12,873 178 5d represents the profits on the treatment of accu- 
mulated slimes. The additional plant for treating accumulated 
slimes was started just before the end of 90g, -and the results 
have fully justified the erection of the plant. The decrease in 
ithe average grade is accounted for by the shortage of labour, 
a necessitates the working of the wider stopes in the mine. 
The payable ore reserves stand at 531,517 tons, but in addition 
to this there are 418,479 tons of ore which are only partially 
developed, and of which 50 per cent. may be taken as payable, 
{which brings the total of the ore reserves up to 740,756 tons. 
ae to the accounts, it will be seen from the balance-sheet 
that depreciation amounting to £18,967 has been written off, 
which is equivalent to 9.29 per cent. of the total value of the 
{plant, machinery, &c. The property account remains as before. 
{You will notice from the profit and loss account that there is a 
credit of £27,554 for gold reserve transferred. Your directors 
|were advised that the creation of a reserve fund might be con- 
| sidered illegal, and, consequently, they decided to declare the 
ireserve which had been accumulated, and to discontinue the 
|practice of setting aside any gold won as a reserve which could 
tbe used to equalise monthly returns, and thus prevent serious 
\fluctuations. Share investment account is slightly decreased, 
'which is due to the transfer of 1,220 shares in the Chamber of 
;Mines Labour [Iniportation Agency, Limited, to other com- 
lpanies. Cash on deposit shows an increase of £29,856. The 
iprofit earned reached the highly satisfactory figure of 
| £181,585 1s 8d, and half-yearly dividends have been paid to 
shareholders and a bonus in addition. Dividends declared 
during the year 1906 amounted to 45 per cent. per annum, and 
‘absorbed £146,250, and the bonus of 25 per cent. absorbed 
£81,250, making a total distribution of £227,500, as compared 
with £113,750 for 1905. During the year we have succeeded in 
settling the terms of an agreement with our neighbours, the 
‘Rose Deep, Limited, under which there is to be equitable ex- 
change of ground on our southern boundary for our mutual 
benefit, while we also obtain certain facilities for working. The 
‘new sorting and crushing plant was completed during the period 
covered by the report, and is in active use. Experiments have 
been made with a view to determining the advantage, if any, 
‘which might be derived from a fine grinding of the pulp from 
the mill. As these experiments have not yet been completed, I 
am not in a position to give you any definite conclusions in the 
matter. During the year there was a great shortage of native 
labour, and an experiment was made of recruiting Cape boys 
for shovelling and tramming on contract. Unfortunately, this 
‘experiment proved a failure, as a large percentage of the Cape 
recruited were loafers. Since the beginning of this year 
labour has been somewhat more plentiful, and Mr Johns hopes 
to be able to open up the May Deep section of the mine, but it 
will be necessary to have a large number of natives, as the 
reefs in the May Deep section are thin, and, to obtain good 
‘results, must be worked by hand labour. In speaking af the 
increase of the labour supply, I must repeat what I said earlier 
in the day (at the Rietfontein meeting), that the latest supply 
of labour has been unsatisfactory in regard to quality ; in fact, 
duting February we obtained a considerable number of boys 
more than we lost ‘by expiry of contracts. The result, unfor- 
tunately, but inevitably, was that our costs went up and: — 
effitienty ‘went down. Many of these new boys—nearly ‘all 0 
them—are “short service boys,” and cannot ‘be depended upon 


give us an in¢reased, 


| 






















i 
‘ 


supply as an adjunct to the supply: now available. 


| have been satisfactory to you. 
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to replace the trained East Coast boys we lost. 





gzemember that much criticism was levelled at us for engaging 
a number of so-called ‘“‘ Cape boys” for work at this mine. It 
is recorded in the documents before you that this experiment 
was not a success, and I must frankly admit that we doubted 
that it could be a success, but we felt that the experiment was 
worth trying, and this mine joined with others in the experi- 
ment. I can only excuse the expenditure by assuring you that 
it'was an honest attempt to ascertain’ whether the “‘ Cape boy ” 
could be utilised to supplement our South African labour sup- 
plies. I am bound to admit that it was not chean, that it was 
not satisfactory, and that it did not prove to be in any sense 

anent; but still, we tried—and I hope it will not. be mis- 


‘understood when I add that, after our experience, I sincerely 


trust that in the pending negotiations between the South African 
Governments no reliance will be placed upon such: a labour 
So far as 
your mine is concerned, the past year’s work cannot: fail to 
The outlook is ecod, but in the 
absence of any gold reserve, there. will-doubtless be variations 


from month to month. A month is..but a short period, and 


however stable the conditions may be, it is practically impos- 
sible to ensure a dead level of equality throughout the year of 
the scale of profits which we have been happily able to attain ; 
it is equally impossible to expect each succeeding month’s return 
to-show an improvement over that of its predecessors. I think, 
however, that at our next annual meeting we shall be able to 
show you a satisfactory return, and to record a maintenance of 
our dividend distributions. I have now pleasure in moving, the 


’ adoption; of the report and accounts. 
Mr P. Richardson seconded the motion, which -was. carried 
unanimously, and the usual formal business terminated the 
proceedings. 
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‘THE ECONOMIST. 


We have made }; 
/ constant effort to add to our labour force. You will, no doubt; 
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EXPENDITURE AND OTHER ISSUES. 











Total Issues out of the Exchequer _ 
; to meet Payments from j 
IsguEs.—, } 
— — |api.1,’07,/4 Week . Week 
: oO on = ar 
A he 3 
“Bn. . “Fie “Toor.” T0086. 
Ste en parce ae £& 
National Debt Services ... ae 4.770,878' ee 
Other ae Fund | } 
éthcendiunuadec< ee 221,395, 228 ee 9,168 
Pa; ante. to Local Taxa- | . 4 









ion Accounts charged on' 
the Consolidated Fund .. oe 
Supply Services ......... ieee] jovene 


ane 6,307,713, 1,000,800 
=| “Tags. Tal" 8ST US ,8C0) 


48. 
‘or Advances for Bullion. , 
Advances for Interest on 
the Capa Rxpendiase 
6 } 
rae Act, 1904......... 

Treasury Bills 
me 


eect errececereas 


eeecee 





eecccece 


Balances in Exchequer :—| 
Bank of E | 
_ Bank of Ireland........ 


‘Lrearury Bills outstanding on April 27, 1907 :— 
Bills issued by Public Tender............sseesececeeesssesecers 
Bills otherwise issued 


eee ee ee esse ee se Bese T Sees ST SSSE SS SESHOse 


Treasury, April 30, 1907. 
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The Largest Fire Office ia 
the World. 


Head i North John § 
Offices: Lombard mterd St, 10 LO 
COMPANY. 1: 


Fire. aire. | Total Funds - ds - £43, 803 187. 


NORTH BRITISH « MERCANTILE 
INSURANCE COMPANY. 


Fire, OC mesneee LIFE. 
BURGLARY. _ ANNUITIES. 
AGCIDENTS TO SERVANTS. 


Total Funds - - £17,800,000 
Annual Income - - £4,000,000 


Chief Offices: 61 Threadneedle st., London E.C. ; 64 Princes st., Edinburgh. 





LIVERPOOL | 
DON. 

















\-——- REcEIPTs.-——, 
| 1. * , e o" ’ 
_— Ee) ee | The Bankers’ Gazette. 
| Apl. 27,| Apl. 28, | Apl. 27,| Apl. 28, 
| 1907. 1906. 1907. 1906. —_—— 
oe ae BANK ‘RETUENS AND “MONEY "MARKET. 
“suave 1 ‘ , - oi Pa ‘ ‘ BANK OF ENGLAND, 
of En dgeda A y212; we ee Accounts pursuant to the Act 7th and 8t ictoria, cap. 32 for 
Bank of Ireland ......., 1,124,702} 1,117,275) mae Wedn >. May 3. 207. 
6,932,423! 10,451,187 , ~ ps roo 
, £ ; £ 
pat nat Notes issued........ 53,040,390 | Government debt.... 11,015 100. 
astoms Other securities .... 7, 434,900 . 
7 Gold coin and bullion 34, '590, 390 
Rotate, &c.. Duties 53,040,390 53,040,390 
Deed has ack Micss Be BANKING DEPARTMENT. 
prope and Income Tax.. £ 
alegraph Proprietors’ capital.. 14,553,000|Government _securi- 
= Rest : cnn dgee have 264,283 WOE tidadadecsadac or 
pts from Sues Canal Public deposits* .... 9,327,889 | Other securities .... ; 
ee 60,000 Other deposits ...... 46,005,103 | Notes .........- . 23:874,685 
*Revenue paid into the Seven-day and other wie Gold and silver coin 1,167,584 
Total, including Balance ea a 73,207,371 73,207,571 














"39,376,902! 21, 360,361 








109,000 
Total ~ 
*Kevenue 
Exchequer, as above 12,144,478! 10,908,874 2,488,166) 2,017,199 
Revenue sepeaptageidgar beesinpndanndiinesitaahiginiandiibeimpepens 
198 15021. i 
152,000: 1 
Estate, &c., Duties . 343,000, _343,000/ 100,900} _ 100,000 
Total ~__|__ 509,975! 510,021 ee 300,000 





12,654,453; 11,418,895 — 2,117,199 


counts, 0. .......... | 






es ta 


*Including Exchequer, —- = << Banks, Sees of National Debt, and 
. Dated May 2, 1907. J. G. NAIRNE, Chief Cashier. 


The following are the changes in the principal accounts com- aaa 
pared with last week :— 


Santee ° 
eoce 4 eeoe eee ee | 
Palen ne ccc, GASB cssscce | 
Other deposits: eeececcce eeccecce @ceccccecocesooeee® oe eoveocece 2,144,843 
Government:securities............ cae tans Speee so seeeenee  settage 
Othersecurities .............- ceccccccecccccccee ce Sew eeene H 
Bullion Cec ccecccccrevescccccccoccescosoccscoseee 795 eta — } 
ee ence. ceccceee | S600 If 
Neen Ea 


TA 


—— 














































































































































































































































































































4): 790: 


na <a semagmammti” 


es ary 





The following shows the . amount of circulation, Bullion in 
both departments, Banking its, Banking Securities, Reserve 


| and Rate of Discount, for three months ended _ I, 1907:— . 











Date oe faim (gecesi Deposits — 5] lied 
Co or 72 
; Bullion. out for Pos Depart aalg 
ment. 
sith icineclashiics 
Feb. 


els5.4unaai: 193,00 in 
13|35,382,55: 


out} 





May “aisrersn 84,000 





Subjoined 1s our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
@ period of three years _ corresponding with the present date as 
well as ten years back, viz. :— 

















Ate rrespo ding date Arr. M 5,| M M May 1, 
“age the Senadnt week. isan 1904. 195." oa 1907. 
Circulation eaeeweg £& & & 10 .. slat 
Public deposits vecesceese] 11,220,465) 7,544,273) 11, } 8,328,908| | 9,327,889 

Other deposits.......,.... 903,577 sees 40,392.171) 48,081,460; 46,005,103 
Government securities. . «| 13,842,586) 17,279,040) 15,629,702 281) -15,321,023 
Other securities .......... 28,018,745! 26,421,383) sseanres, 56,594,370 32,844,079 
Reserve of notes and co: 23,673,105) 24,908,171) 2 25,042,269 
a penhbkoned 36,493,913; 33,821,920, 3 | ae | 35,757,974 
liabilities ...........003 oe & 4 7: 
Bank rate of disco ae 
Marketrate, Smonthe’bilia ¥ 
Price of Consols* ........ : | ae 
Suen heen nee of eee S0fa 
Average price of wheat. . 278 2 30s 9a | 298 6a abe 104 
Exchange on Paris (short! i015 | 25.16-15 } 25.13 2 25.15-17, 15-174 
* — -Amsterdam here 12.1 a ys 7. eee My 
— Hamburg (35 agg 
Clearing-house return . .. .{138,288,000; 246 485,500!268 265,000 
* New 23 per Cents.—Goschens. 
The amount ot the ‘‘other deposits '’ compared with the ‘‘ other 
securities,” :showed in 1897 an excess of 10,885,232, and in 


1904 an excess of £15,571,033, in 1905 an excess of 
and in 1906 an excess of £11,687,090. 
of £13,161,024. : 

In 1904 the Bank rate was 3 per cent., and the market was well 
supplied with funds, loan rates ranging from 1% to 1% per 
cent. . The outside discount rate for best three ‘months’ bills 
declined from 27%-3% to 2%-%4 per cent. during the week. The 
tone on the Stock Exchange was firm. 

At the corresponding period in 1905 the Bank rate was 2% 
per cent. There were some ‘heavy calls to be met, and the 
market had to renew loans it had previously taken from. the 
Bank. Outside discount rates were firm, best three months’ 
bills being quoted 24% to.2;% per cent. Business on the Stock 
ee was quiet after the May-day holiday, and prices were 

at. 

This week in 1906 saw the Bank rate raisedto4 per cent., the 
withdrawals of gold for New York having been unusually large. 
The open market followed the central institution, and raised its 
rate for best three months’ paper to 3% per cent. The loan 
market was not well supplied with funds, and 3-3% per cent. 
was obtained for day-to-day or weekly loans. The banks raised 
their rate of interest on deposits to 24% per cent. As a result of 
the monetacy stringency the Stock Exchange was depressed. 


BANKERS’ CLEARING RETURNS. 


The ey figures from the official returns show the amount 
of bills and ues cleared at the Bankers’ Clearing-house. 
Special days are ginen separately, together with the total increase 
or decrease to date in each case :— 


£10,844,594, 
In 1907 there is an excess 











Country 

Weeks Ending Town Clearing. Clearing. Total. 

1 £ £ £& 
J ary 1 to Ma h6...... 2,268,464 190,319,000 458,783,000 
fax Oe ccdsdeterks she 208 420/000 Tesssioon .| ‘aanrreinoo 
ED .cvepsoreqsecs= 261,518,000 20,786,000 282,304,000 
EX FT cccvccespecee 262,166,000 280,864,000 
April BD viveshseaebes 122,000 24,863,000 198,985,000 
» encenesensses 25,351,000 254,683,000 
pkinebepese pees 278,743,000 





je eeerccvcccccee 


11.719/021,000 $3505 000 1RT1E-334,000 


1 2 es se 


(a) One day less than in 190. 
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Sprotar Days.“ i 
“ Fourths " of the 
-. Month. . 


Stock Exchange Pay Days. 
Date. hy 
1907. 
Tan. 16.....cc00e 


‘ Consols Pay Days. 





& \ 
34,997,000 


797,000 | 
SATO 


53,904,000 
55,389,000 
eracrane 








* = fourth” fell on — 


PROVINCIAL CLEARING RETUENS. 
The figures for 1906 include one day more than those for this year, 











1907. 1906. (4 Inc. or Dec. 
MANCHESTER— £ s | 8 | 4% 
Jan. 1 to April 20 ....| 97,057,300) 88,104,900 +8,952,400| 10°16 


Week ending April 27.. 5,804,600 . 5,453,200 + 351,400} 6-44 


ena onsets 


Total to date......|102,861,900) 93,558,100, +9,303,800 ~ 9:94 


L- _—_—— oo /-:.n WS | | 


Jan. 1 to April 20 ....| 62,819,700| 66.321,400—3,501,700| 5:28 
Week ending April 27..| 3,251,900] 3,913,700|— 661,800| 16-91 


Total to date.. e+! 66,071,600) 70,235,100|—- 4,163,500) 5-93 










BIRMINGHAM— 
Jan. 1 to-April 20 ....} 20,270,00°| 18,432,900] +-1,837,100| 9°96 
Week ending April 27..| 1,039200/  932,700/+ 106,500| 11-42 
Total to date ....| 21,309,200| 19,365,600| +1,943,600) 10-03 
WEWCASTLE-ON-TYNE— 
Jan. 1to April 20 ....| 18,300,100) .16,449,000)+-1,851,100! 11-25 
Week ending Aptil 27..| 1,025,600| 971,300|+ 54,300 5°59 
Total to date......| 19,325,700| 17,420,300|-+-1,905,400| 10-94 
BRISTOL— . 
Jan. 1 to April 20 eoee 9,893,700 9,927,800 _— 34,100. 03 
Week ending April 27..|° 581,800}  563,400/+ 18,400, 32 
Total to date......! 10,475,500| 10,491,200 15,700! 0-1 


The ee items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statemeni and with the 


corresponding statement of last year :— 
BANK OF FRANCE. 














| | (Comparative Increase 
| Mar? | -, \ Mey & ' or Decrease. 
906, : 6 
; * 1 oe a ' Week. Last Year. 
Coin att ‘Bullion—Gola 10365700 103,569,000 119, 5,900 + ‘6,000 — 15,906,000 
Silver | 39,208,000 30,223000, 4229 —* 1 eT 000 
Government securities) 15,704,000) 1s'708 000 15.703,000| 
Discount and advances. . FETT EO, eeaeanes 67,002,000, + 8, 194,000 + 8,975,000 
ILITIES, 
ES ccccadnsnrencse e+e} 93,474,000 196,027,000 192,735,000 + 447,000 + _.739,0C0 
Government deposits ..| 5,231,000 6,849,000 ‘erat “Yeikooo = 1,513,000 
Private deposits ........ 23,207,000 20 049.000 29,830,000 +3,158.0C0 -- 6,623,000 





BANK OF ITALY. 


bon 10, , Mar. 31, . 10,; Last | 

1907. | 1906. '| Week. {Last Year. 
& & “2 & & 
serve Gold otn asd 29,082,000 29,142,000 25,200 000 60,000 + 3,882,000 
- Foreign gold bills 3,255,000 3,280,000 + 3,000 
— eee 4,903,000 5,019,000 $589,000 — 116,000:+ 1,014,000 
State ndtes boul. change 501,000 _ 479,000 _ ,000 
Discount and loans : 13,577,000, 14,441,000! 13,890,000'— 864,000— 313,000 
Public stock &Statelo’ns 7,203,000, 7,354,000| 8,321,000 — 151,00 — 1,118,000 
Credits, intern’) & ab: 5,439,000; 6,026,000) —- 587,000 — 254,000 
L1BILITIES, | 

Note circulation ........ 46217000 46,538,000! 59,625,000 — 321,000;+ 6,594,000 
“Qurrent accounts ...... 2, aaaaees 4,000|+ 173,000 
Deponrits at notice ...... 4.387.000 4.616,000| 4.368000!— 229000+ 19.000 


BANK OF SPAIN. 
| Apl, 27, ; Apl. - Api. 28, | 
oh 


Bepoais si on : | 
eqesece eee 21,736,900 21,728,000! 












7 AssETs. 
‘Coin and bullion 


May 4,:1907. ] 
IMPERIAL. BANK OF GERMANY. 

“tan.” | “Soot.” | “186 | Week: [Last Year. 

esta 

5,702,000 

781,000 


4, 47 48,697,000 — = 
‘Discounts and advances 57,229,000 ar'14S.000 Se1y 0 7 Foes b00 + 


Ss. 
-Notes in circulation ....| 75,516,000; 7C.800,000, 69,814 +4,716,000 + 
_;Current accounts: mpsigon 30,447,000 $0,061 000 1'173-000 


NETHERLANDS BANK. 
»  Apl, 27, , Apl.- Apl. 28, Last 
’ | Toone’ | “Noor” | “Noon | watt. d 
Coin and Bullion—Gold 6,192,000 5,165,000 5,109,000 + $ ss Bye 
i i 
— f 060 17,000! 5,923,000 50,000 — 
‘Discount and advances 11,774,000 ato isso 000 2 332,000 + ‘ 238,000 


LIABILITIES. . 
Notes in circulation ss 22,043,000, 21,730,000 23,342,000 + 313000— 1 
Deposits... 626.000- 475,000. 273,000 + 51.000 + "$e3h00 


BANK OF SWEDEN. 


Discounts and loans .... 
8 


L1sBILITIEs, 
Notesin circulation ....| 9, 
‘Deposits at notice 


AUSTRO-HUNGARIAN BANK. 
Api. 20, | Apl. 13, , Apl. 2l, 
| Y907. | Ber.” | Tooe. 
ASssETs. £ | &£ £ 
Coin and’ bullion—Goid 45.594,000 45 460.000 + 134 
- Silver, 12,523,000 12,458 000 12,897,000 + 65,000 
{| Discount advances, &c.| 26,793,000; 26,826 000 17,579,000; 33,000 
LIABILITIES, | 
72,532,000 72.674 000 68,228 900 —- 142,000 
BANK OF RUSSIA. 


Apl.1/i4 ris Apl.1/14 
pl.1/i4, | Apl. ’ 
1907. igor.’ | “i906.” 


i— 374,000. 
i+ 9 214,000 
l. 4,204,0°0 


1, 

000! 27,144,000 

ye 6,199,000} 6,052,000)’ 
Securities & short loans| 29,513,000) 29,917, 

4| -Otherloansand advances| 14,729,000 

4| Securities belonging to 


Miscellaneous 
Balances due by 
branches & tressuries} 663,000 


Notes 7 ciroulatio 114, 116,44 
ne eees 7, 
Capital of the bank. ‘aie oot 000 S504 
t 
47,599,000; 47,128,000 
10,915,000! 10,9C5,000 
3,269,000 


NATIONAL BANK OF BELGIUM. 
Apl. Apl. Apl. 19, Last 
is | isn.” | too. Week, {Lass yee 
4, 4: 5,555,000 
Other securities i try 23,4eo 00, 22,695,000 . 
a LiaBiLitier. 
Notes in circulation .... | 
nt accounts 


78,000-— 624 
— 371,000 + 429,000 
28,330,000 28,626,000) 26,837, 296,000 + 1,493,000 
2,661,000 2,768.000! 3,734.000— 107,000 — 1,073 000 


NEW YORK ASSOCIATED BANKS. 


Legal tenders 
Loans and discounts .... 
LIABILITIES. 
Circulation 
Net deposits (inc. U.S. 
Government a 221,226,000/221,332,000|205,736 000)— 


U.8. Governmen 
posits 6,330,000} 6,322,000 


RESERVE (Specie & Notes)! 57,780,000! 57,750,000 
Legal reserve 55,309,000! 55,333.000} 51,434, 
Excess of actual reserve| 2,471 2,417,000} 2,072,000) + 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
-@t 10d; the Dutch florin at Is 8d, the Swedish kronor at 18 per £, and the franc, 
lira, and gesote 248 pee & . American. currency is reduced into English 

per 5 . 


money at 

: t and Loan Markets.—Money has been in 
fairly strong demand, end of the month requirements absorb- 
ing the abundant supplies which filled the market last week. 
Window-dressing and.country demands, however, have not 
been entirely responsible for the hardening of rates, as 
the Japanese have been taking money off the market, and an 
instalment on the County Council loan has had some effect 
on the: volume of credit. There was a certain amount of 
competition for the gold which came into the market on 
Monday, and although the Bank secured about . £800,000, it 
had to pay at the rate of 778 944 per oz, while a’sum of 
$250,000 crossed the Channel to Paris, It would appear that 
s transaction is a thing apart from the ordinary 


; 1S. oO tions |}. 
yo the: taaturity : of ‘biils, and that the power ‘of ‘the Bank 


NI pn en tereten name ae eee 
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of France to draw monéy from England has not been’ 
lessened by’ Monday’s purchase. ~~ Day-to-day: loan rates 
were quoted on the last day of the month at 2 to 3’ per 
cent., and although there has since been a certain tendency 
to ease off, they are still given as about 2 per cent. Loans for 
short periods are obtainable at 2} per cent. Discount rates 
have shown no material change, but the general feeling has 
been against any fall, a stiffening in the private rates at Paris 
and Berlia emphasising the need for caution here. The 
current rate for best three months’ bills is 34 per cent. 
Thursday’s Bank return revealed a rather weaker position, 
due mainly to the demands of internal circulation.. Owing 
to revenue payments Public Deposits show an increase of 
£414,918, while Other Deposits, owing to the maturing of 
bills held by the Bank, are less by £2,144,843, and other 
securities are. £887,998 lower. ~The -.note circulation has 
increased by £429,150, and the stock of coin and bullion 
has decreased by £433,330, with the result that the reserve 
is smaller by £862,480. The total stock of coin and bullion 
amounts to £35,757,974, and the total reserve to £25,042,269, 
the proportion of reserve to liabilities being 45} per cent., a 
drop of 4 per cent. from last week. 


The subjoined table shows the rates quoted from day-to- 
day during the week :— 


evepemwe at 


Fri- 
eo | ' | 
Mon wae Wed. ‘Thar. ‘aay, 


% | % 


is 


Thetollowing is a comparison with previous weeks :— 


% 


> 
ae 


BRS hy Oa 


BER PL wie m 


Peo Her oe 


wens eee + 


Se eeo 


=! Bank Bills Trade Bills. * 
at Months. 6 — 


% % % 


pate P oie oben 


13..34 4 
ee 5 
“i 
ce d 
3 44 
} 


4 

4 

58 

5 

5 
| 4 

38 
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from those current on the very best paper to those paid 
on bille for which ¢ Bank rate is usually required. 

The spot and forward quotations for bar silver advanced 
3sd on Saturday, to 303d and 303d per ounce respectively, 
and buying on Monday, for the most part on account of India, 
caused prices to further advance 3d and +,d, to 303d and 
303d. On Tuesday the cash price receded j¢d, to 3034, 
the forward price remaining at 303d, and dulness prevailed in 
the market on Wednesday, the cash price declining 74d, to 
303d, while the price for forward delivery fell 4d, to 30}d. 
Realisations on Far Eastern account on Thursday resulted 
in a drop of ;4d, to 307d and 307d for spot and forward 
respectively. To-day a firmer tone prevailed in the market, 
dod pelea rose 3d, closing at 304d and 30d. 

The following is trom Messrs Pixley and Abell’s Circular 
dated April 25th :— 

Gold.—Bar gold, fine, 77s 93d per oz standard ; United States 
gold coin, 76s 5d per oz; rman gold com, 76s 5d per oz, 
nominal ; French gold cvin, 76s 5d per oz, nominal ; Japanese yen, 
76s 54 per oz, nominal. sal 

Silver.—Bar silver, fine, 30,4 per oz standard ; bar silver, two 
months’ delivery, 303,d per oz standard; cake silver, 32444 per 
oz; Mexican dollars, nominal ; quicksilver, £6 15s 6d, 3 per cent. 
discount. =. : 

The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India. The tenders amounted 
to Rs.49,280,000 at 18 44d to 18 43d. The following 
statement gives the result ofthe sales from the beginning 
of the current financial year :— 

Re. | 2 

April 1, 1906 to March 31, 1907.......... 441,423 837.006 ° 29,596,716 


———<— 


ort 


; 35,972,721 ecco 


a SEE 





- o ~ 792 a ~ . ~ 
_ Allotments sigoe last week :— 


os At 1s.4 5-32d. 


0 in ransfers.on Rombeg... ) 
At 1s 444, sbont 
J 6% 


.600,000 
447,000 in bills on Calcutta 
212,000‘ in bills: on Bombay 
ne ees ic 
n Oo 
in transfers oon Bontey es 
351,000 in oy on Madras .. 
in bills on M: At 1s 4§d. 
in transferson Bombay .. At Is 4 5.324. 
The amount to be offered next week will be ‘Rs. -5,000,000. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— ~ 
__ - 'Wrrap & 
38,000 | Wed:,° Paris 


,000 
17,000 mrt Constantinople 100,000 
‘129, 000 ~ Buenos — 
135,000 Fri, South ‘Africa... 
246,000 | Net ‘influx - 


Total .....sccoree 565,000 = Datel ces seinnie ee 565,000 
The Baak of. British North America has opened a branch, 


At -¥ 4. 3-32d, about 


DBAWALS, 


ee@ercovveece 


{| a& the corner of Bloor street and Lansdowne avenue, Toronto, 


Ontario, 
LONDON counes OF KXCHANGE. 


| Price ) Negotiated on ‘Ohenge. 
Usance. | —— peer apne 
{ April 30. 
Cheques | 25 15 
3 months | | 25 

do | 25 


Cheques | 12 
3 months = 


25 
38% 25 
383 25 

12 
70 
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. generally remain dull. 


.|.market in these other gro 


\| while the closing 
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ones further given way, more atteution being given to 
the market in which was quite.anim 


| ‘the resumption of business after the May-day holiday, Home ' 


Rails are quite depressed again, the only sign of strength 
being in connection with the stocks of the Welsh railways. 
Canadians and Americans are tolerably steady, and keep 
firm without displaying any special buoyancy, Union Pacific | 
alone being active. Foreign Rails have been moderately well 
supported, and show an almost general though small improve- || 
ment in market value. In the Miscellaneous markets, ‘a rise | 
in Allsopp’s stocks has to be noted, though Breweries | 
Another circumstance is a sharp fall | 
in English Sewing Cotton shares, on a peculiar circular issued 
by the board. Diamond shares remain the centre of interest |] 
in the South African Mining market. A little inquiry has | 
existed for Australians and Siberians, and a further advance | 
in the price of copper has: given, a renewed stimulus to the 
market in Copper mining shares. 

We are informed that Mr Henry Edward Vickers ceased to |} 
be a member of the Stock Exchange on the 2gth ult. 
Home and Colonial Government Securities.—Britiah 
Government securities. remain unaccountably weak, the only 
explanation of the lack of buoyancy being that other issues 
very well secured can be got to give a much higher yield. |, 

The inadequacy of this explanation lies: in the fact that the 

s is equally dull. Consols have 
several times been ‘“ caaie ” under 85, the lowest being 843, |} 
uotation is 853, or 4 lower than last week. | 
Land stock has 231 len 3, while there is no change in Local 


Loans stock and the War Loan. Indian Sterling loans were 


pressed for sale in considerable volume in anticipation of the 


‘| new issue which was made_on Friday. The 3} per cent. 


stock is 13 down on the week, bringing it to the issue 


.| price of the new..loan. Water Board stocks have again 


saben, tokion ah Peeeccccscccese ace | 
se tae as ; | 
| 


28 a 


244 (24 
oa 24 
2 
‘25 464 25 513 ' 25 we at. 
FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates Rates ; 
of Ex- peees of - Usance , 
Ganp chan 


Latest 
| Dates. Usance. 


joa 


‘May 3) 
2) 


Ch’quee|Rio Janeiro... 


Buenos Ayres.. 
Short. | Do Pm.on Goid 
a Montevideo.. 


Melbourne .... 


-|May v1 “ae 90 dyes} 
Apl. 29 29\= 484d |90dysat 
ay 127°274 
Apl. é = 90 dys st 
Sng 
leds 60 dys at, 
; 


Sy 
25°21 
3] 20: 20°47 


2| 202 3m 


, ies bs Short, Mar. 20)1 


= x = Bong Kor 
jo | aONng 
1 < Sh 


Jaa | sf anenel 


“The discount quotations current in the chief onmthnantal 
| eities are as follows :— 
Bank 


” 


Open 


; Bank 
— Market. 


Rate. Ma e* 4 


Paris eeoeoeee Samar. 21, 07} 3 et Sep. 22, 04] 33 
Berlin...... 5$Ap 1. 93, 07} 43 Geneva eoce 44Apl. 25, 07, 3E 
Hamburg .. 5}Apl. 23, 07} 43 | Be Petersbrg 7 Feb. 5, ’07] . 
Prankfort ... 5fApl. 23, '07] 4%| Madrid .... 44Sep. 24, '03) 4 
Ameterdam . 5 Apl. 23, '07| 5 | Lisbon .... SgJan. 11, 98} 5 
Brussels... 5 Mar. 21, 07} 3% | Stockholm... 6 Sept.15,'06} 54 . 
Vienna ..;. staat. ae 4% ee ee . Oct. > or . | 

concee ep. 2 | agen ct. 
Turin ...... 5 Bep. 22,’ ‘O43 | J 


At other centres the ae recorded quotations are :— 


New York (cal! money).. = Calcutta, Bank min....... 

Ditto (endorsed Bills) .. 5 6 | Bombay, Bank min....... 
The following are the standards for gold points ot tte 

principal gold exchanges :— 

Francs. Frenocs. Marks, Gzrnman. | 


aah bai mille for us oe per mille for us 
Par 20.43—Par 
p. mille agst us | 20.33—5 p. mille agst us 

The latest exchanges are :— 
French ““oheque’’ exchange 25f 18c, or 1¢ per mille agst us. 
‘German short exchange .. 20m 47pf, or 24 per mille for us. 
New York exchan, 
“Cable transferr”.......$4.863 or J against us. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS 
TICKET. Account. 
May 14 and 29 May 15 and 30 
June 12 and 26 June 13 and 27 
Consols, May 3, June 3. 


Op: . 


6 


Dollars. AMERICAN 

ta per mille for ut 
4.867—Par 

4.827—8 per mille agst us 


‘| they were. 


A 


| declined, while London County Council issues, allowing for | 


the dividends marked off on the 2nd inst., are about where 
There are losses of a-point each in Brighton and 
Portsmouth stocks. A fair business has been done in 
Colonial stocks, but the only changes in quotations are small 
rises in the Canadian 4 per Cent. loans that are shortly 
falling due for repayment or conversion. 

CLosiIne PRIcKS. -— 
Tues. os. | Wed. Wed. | Vhars. 


ote 


Co 


| Move 
Last 
Week. Sat. Mon. Briday ment. 


eae ss : ? at : a 2 | os al - 4 

=| (irish Lay 5 | BS" 4 ase i ; a 5} Sim 4 
a aaa 973 84) 973 8}. 

ort ee es 994100! 994100 


i 934 a 99t 3 .. 
"| artnet i 3 7 i ae ; | st 3 


a 1 
Trans. ae 3% Stk! 95 
Bank Stoc att anne \onie76" o10'75" 
India 34% ux 1931)100 43 Pee 7383 9 : 
Do 3% d. 1948..| 89) 


see 12 
rm 8 aa 9 
3S 90 


Met. Water Bd.3%B' 9 90 884 9 3 884 941 BRe 94 — 


Foreign Government Securities.—A rather more 
cheerful view has been taken of the Russian news this week, 
and quite an active business has passed in the scrip of the last 
loan, though the price is unchanged. Several other loans 
show an advance, but it has to be remembered that a 
rise in Russian bonds is frequently seen when an 
attempt is about to be made to float a new loan. Japanese 
issues have been very active, but quotations are practically 
without change. The success of last week’s Chinese loan 
has given some support to the quoted issues, several of 
which are higher in price. German Imperials have re- 
lapsed slightly, while Egyptians have moved up. In the 
South American section, Argentines exhibit slight weakness. 
Brazilians have moved irregularly, and Chilian are un- 
changed. Peruvians have lost the effect ot the stimulus 
applied last week, and have given way all round, the Ordi- 
nary being specially flat. On talk of some rearrangement. of 
the Costa Rica Debt, the “ A” and “B” bonds have risen 2 


gs#00 


97 
964 7 


Stock Exchange Closed 





ot ‘ 75° 8 | 
et ssf 3} 


| .: 
ail Set 9 g oe 


| and 4 respectively. 


The following are the atest closing prices, &c., of some © 
the leading stocks :— 
é —Closing Pri 


ine ae . Boday. or Ball it 


Another dull and unsatisfactory week’s business on the |: 


Stock Exchange has to be recorded. The continued stagna-. 
tion. is disappointing, as much was hoped for from the second! 
reduction of the Bank rate, involving a further diminution of! 
the interest paid on deposits. Gilt-edged securities have, 


ao eae 3%, i891: 


Bo Monopoly, 4% 
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Pee in ae se eee ER 80 8 2 ss Snes, The traffic returns of seventeen principal English and Irish 

apencee die Sterling s--.5- 8. :. a a a - lines show an increase of £58,122; equal to 36 per'cent., for 

Conv., 1899 ......... - WZ .. M1Y .... .. .. 101g .. 0% | the week as’ compared with the corresponding week last 

ee wee ial -+ 10a) ..— }.. 102 .. 101, | year; and the three principal Scotch lines show @ decrease, 

Ber. II., 4% cae. Cae, ik cone a _ a 3. 738 | of £2,681, equal to 1-2 percent. For the current half-year the 

es 1394 ~~ = ve BB we we we oe $e °°, English and Irish linesexhibit an increase of £649,321, or 

Do 495 0 neater ~ at er! ee 93. 24 per cent., while on the Scotch lines there is an increase of. 

bd +4 \ 0 teeabeahhasentee Yeah: Wah ...- .. 0+ ve s+ «+ | £9,287, equal to-o-4 per. cent. The latter are calculated 

traguay 4% Bonds 7, oy ct Bae “lL. pI agi 9. | ftom February rst,,while the English and Irish companies. 
Vonsrastn 44, Dip. Debt...... 4% .«. 47 w— f «- 47... 453 | Commence a new half-year from January rst 


‘Bailways.— The receipts of all the associated companies of the British’ 
_ British Mailways-—The traf, returns fr the week | gies" Petcicn Company trie eed ened the nha 
having the enormous increase of £32,037, the Great Western ae £24,722, 0n a total mileage are carga ie 
followed with again of £11,900, and the North-Western and | ies. Upon such of the lines as were working ! of. : 
Midland had increases of £5,000 each. Neither the traffic enti oun year the receipts show an ‘increase of £985 
returns nor rs i . € . . . 2 
ing up prices. North-Eastern Coneoley notwithstanding the | _ Subioined are the latest closing prices of the more im- 
very satisfactory traffic return, are 1} lower than last week. | Pottant issues as compared with last week pig tor’ 
North-Western has fallen 1}, and Great Western and Mid- | ™aking-up prices at the last settlement are also given for 


land } and 4 respectively. Great Central, Great Eastern, | “ference purposes :— “.Making-ap” 
Great. Northern, Hull and Barnsley, and Lancashire and Closing Pricee~ ‘Rise | 
Yorkshire all show some decline as compared with last week. | nieve Last W To-day. or Pell. Agl. 24. Apl.9. 
The stocks of the passenger lines have fared no better, | Gerry Deferred Ordinary ...... ms % sae 4 1 os 
Brighton “ A,” in fact, recording the biggest loss of the week, | _Do Deferred .............0+« 29 nw BE te ee BBB ww ° 
being 23 pointsdown. South-Western, Chatham, and South- | Sentrsl London Ordinary -... 76 ss 7B sv ss oot Il ay: 
Eastern have lost ground to a smaller extent, the only case of | Great Central Preferred ...... 28% .- 2% ..— i an pa at 
an mngroeuanen being a small recovery in Metropolitan. | , Do Deferred ..........----+- Mg ce MG ee Boe Bho 
Central London Deferred has dropped 2, the traffic receipts | Geek Martbere Detaved fi alg Ii Ril agit aa 
showing a considerable decrease, which will, it is expected, | Great Western.............++ eo Wty. — ; oo Be 
hasten the introduction of intermediate fares. Caledonian | Htllsnd Barnsley .---........ 078 +» ih s+ +: Wag leat 
and North British Preferred Ordinary issues show an | Londou, Brighton,éc,“A”.. 9% .. =} we — 2... 100. 9% 
advance, but the Deferred stocks have given way. There are | London, Chatham.andDover.. 25 .. ENB +» t+ at ae 
substantial advances in Barry and Rhymney stocks. London and-North-Western .. 148 :. 1463 ..— Id .. 148} .. 14% 








HOME RAILWAY TRAFFIO. BETURNS. 

































Div. % Rece! Wi > 
Revenue 2nd Half, 1906. per” | ‘enced. Ap 2 | ‘Traffic Cost $ aggregate Receipts this Half-year. ‘Aggregate 
extn iemnmisisin ‘Ef 838 ~ @ ) sos per Mile a ‘otal 'Miles-Open 
aig Bg Name of Railway. & > ai al wet per effete | this Halteyer. 
Gross Work- ‘ized AS a gas $53 $3 ets evk, piel | Passengers, &c. Goods, &e. 
pts, pense. eles Es gas | 558 es | $= 21007 1906 | 1907. | 1906. | 1907. | 1906, | 1907. | 1906, | 1907. |neg6, 
a 1% £ & & & 8 s 
9 > - e : 243,777 a 
eecees 7,730| 7,706} 28,837 
W.\Cambrian .......ceccccces 33,981}  39,15%| | 44,450 








85...8%8 


a 
38, sees 36, 


PeeBBEseayns: el atest 


oo 


Be evecesoeehe Beoros0 aes Preise 11982 
Northern .......... 689,703} 691,864/1,167,997 
reat Northern a eel ve ‘ 1 e¢ ee ait ee 
-- | .. |@t.Northn.Pic.&Bromptn.| .. a 2,975 5.080 * <3 a a4 
? (Great Western............ 111,800 | 154,400 |2%6,200 | 234, 12%} |1,69t,200 |1,633,100}2,145, 100 | 2,076,900) 5,836, 
I Hull-and Barnsley...,.... 1 11,411 4 








Lancashire and Yorkshire 39,405] 69,208 | 108,607 | 104,947; 
74 |London & North-Western |1C8,000 | 185,000 |291,000 | 226,060 
75 |London & South-Western; 60,400} 20,600} 91,G0C 
% Lon. liton & 8. Coast. .| 40, 18,60¢ ' 

Lon., ury, & Southend; 7,0%3| 2,233 


spe 
2o 


133i ea a He 
'934,400| 927,40C| 471,900 
AC,676| 666,353| 267,439] 273, 
168,795] i04,857| 39,367) 37,300 


& 


& 

o 
PSO we 

> 
—Jleatlei~d 
sgRZEs 





SeuseGeeeal 8 




























7s |Maryport and Carlisle .... de . $ és 
i Metropolitan d .......... 464 | 225,086| 230,712; 29,632) 43.216 
BE [Midland nn District -*-+! 6'ca7| vores lanyiees| gariaee 44s {1,080,160 |1.076/368 [,784;230 | 2,643,500 
7 |North-Eastern ...........-| 52,283 | 142,906 | !94,189/ 162,16? is 7| 829,032 |2,2C8, 881 | 2,085, 
63 |North London............ 77 232 aan Taine secaee 32 
St ceeeceaentoaahd . { ; ves winol 22am 
Rhymney ....... stesdedse “d ee | 6,743] 6,172 29% > pe aa - 102,164) 6) 3% 
At |} 8.-Kastern & Obst. Rail.| 62,118! 23,033/ 83,18:| 86,334 78 |1,097,153| $96,791] 3$4,362 1,361,£25|1,340,567| 654] 646 
Elia Vale.....-.cececce.e0. 3,892| 26,011] 19,802] 19,692 78 | 70,780| 63,245] 264,845] 265,506) 330,625) 335,758) 1904 166 
Caledonian® .............. 063] §6,851| 81,614] 81,285 363,087 Q| 727.2 
3 Glasgow & South-Western’ Teo e188 32,746 Seoe0 oh 165,751 |. Teei09 252, B96} 31: 1 
2 [ieblende oe coeand”) Siie| ‘eove| sess! siiee tt] bios] seese| Stase Tiss] 108 166] 400 i 
eReccccccccccses 01 A , g 
4 |North British*. aed cla 50,952| 62,025 93,887| 95,693) Tt wa 2 = ; 1,3183 
RISH. 3 . 
5 |Belfast and Oounty Down] 1,618} 715; - 2,363) 2,03} 29 D4 27,423 13,317 7 
Jan Dublin and 8.-Eastern.... Soi 1,752 or 1, en 54,202 ace 28,072 16 
i feral was] 888] Sale| 1 "| asl el ee |. 
3 Midland Great Western ..! 3,681| 8,786! 12.470| 12,653 625! 62,547! 50,98C] 112,723 tos 


; * From Feb. 1. @ On Arbitration Preference Stock. 
@ The Metropolitan Railway from Harrow South Junction to Verney Junction, including the Chesham Branch, was transferred to the Metropolitan and 
Great Central Joint Committse on April 2, 1906. The figures for current year include only Metropolitan Company's proportion of the joint lines’ earnings. 


COLONIAL, FOREIGN, AND AMERICAN RAILWAYS 


Total Becei B ‘ | | j 
- Name. | Hi. MER: cp Name. | 
’ 1907. | 1906. | 1907. | 1906. 
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London and South-Western ee 1 oo 1 oo” 1 ee 150 oe 1 
Metropolitan Consolidated... 49h <1 ath la cl ah. 8 
n coco ° eo + ee ee 
Metropolitan District ........ + ee ee on eb: ao. a 
Midland Preferred eccececscccce 6 ee o-™ 4 ee et ee 

Do Deferred ........... qooce «= BFE ce om eo ee 
North British Ordinary........ 35 ° —— oo Wb.. 

Do 3% Preferred ..........2. 70 a ee ee 67 
North-Esstern—Consols ...... 139 1372 ww + «1R .. 1389 .. 139 
North Staffordshire .......... 99 oe 9B oe we oe oe GBR ee B 
South-Eastern ~ A” eocecccece e 404 oe 392 oe —! 2... ee 40 


American Railways.—There has been little feature in 
Wall Street, and London has followed New York’s lead in 
doing very little. Such dealing as was noted took place 
mainly in Pacific stocks, particularly Unions, which were 
bought on fresh rumours of a manipulatign of the stock 
pointing to the formation of a “holding” company. The 
demand, however, is capable of a more. simple explanation, 
which is, that a good many people think the shares cheap 
after the recent heavy fall. The price is still 53 below the 
highest touched in 1906. The rise on the week is 64, and the 
closing quotation 1544. In Southern Pacific the Preference has 


| risen most, and there is also a big advance in Milwaukee 


Preference, though the rise in the Common stock is fairly 
substantial. Small advances are recorded in Eries, Norfolk 
and Western, Pennsylvania, and Reading. Atchison were 
depressed, owing to the new bond issue, and declines have 
occurred in Denver and Rio Grand, New York, Ontario, and 
Western, and Southern Railway. 

‘The following are the latest closing prices, &c., of the most 
prominent issues :— 


. “ Making-up” 
(eee Rise Prices. 
Last Week. To-day. or Fall. Apl. 24. Apl. 9 
Atchison Com. ..........ccceee 9B . BR wt 3. sof e- 100 
Do Preferred .......csccece G9b ce «=e oe ce 0 ee os 
Baltimore and Ohio .......... 102 1035 (iw +t (Ci 0 «ww 
Preferred. ..........000-¢ 92 92 e000 os os Oh co Oe 
Mil.,&8t. Paul, CStk. 140 - 4h .. + 1h.. 1403... 141 
Denver & Rio GrandeOrd.Shs. 303 .. 30 «.— oo DF op mm 
Do erred Shares ........ 78 eo 78 cose. sc.co e.0o IM 
Erie Railroad Com. Stock 242 BE co + 1. oe ee 26 
Do Ist Pref. .......ccescceee 564 ee eo + 1b.. 61 
Do 2nd Pref...........eccc00 -. «wo ©. ot £ vac Bo = 
Illinois Central Shares ........ 151 . 152 2 + 1 .. 151 .. 353 
Louisville & Nashville,C Stock 3: o Be «ot - 124 ~.. 123 
New York Central Shares esse 122, ee 123 ee + e i eo 1253 
. N.Y., Ontario, and W. Reg. Shs. 39 ee 39 o- e 39 e 40 
Norfolk and Western Common se 80 ee + ° oe. 81g 
.Do Adj’t Pref. ......ccscceee 8 2 of C86 coe ce ce 86 oe 
oe le Be,’ 50 tharos 2 eo» 141 oo + S ‘ce on e- 140 
van . ee 66 + ee ee 
See Keubonedsbserencs 57k .- 58 ~+ so OW ee St 
Southern’Ordinary ............ 23 - 22) w= o- 2 .. 23 
Do Non-cum. Pref........... - 70 — 70 .. 74 
Southern Pacific’.............. 873 .. 89) 1. + 2h... 87 .. 87% 
Union Pacific Shares.......... 148° .. 1 o + 6g .. 1464 .. 1454 
Wabash Pref. Stock .......... D .. ee, OR bee cs os SE cs WF 


Colonial and Foreign Railways.—The publication of 
the March results for the Canadian Pacific and Grand Trunk 
lines had little effect on market quotations; dealers had been 
fairly accurate in their estimates, and no adjustment of prices 
followed. The news that the miners had returned to work 
caused a slight hardening in Canadian Pacifics, but apart 
from this bull point there has been little to affect the stock 
either way, and the net result of the week’s dealings is a rise 
of 13 Grand Trunk stocks have attracted a fair amount of 
attention, but both the Ordinary and the Third Preference 
close lower on balance. The most interesting feature of 
Foreign Rails has again been Mexican stock, which has been 
fluctuating rather wildly. The action of the board in the 
matter of bridge renewais caused great dissatisfaction, and 
shareholders have been breathing forth threats against the 
directors, and promising trouble at Thursday’s meeting. 
Before the day of the meeting prices hardened a trifle, but on 
the first reports of the chairman’s speech they dropped 
again; the fall, however, was very short, and when full 
reports came through quotations rallied considerably, spriog- 
ing from 42} to 463. On balance over the week the Ordinary 
and both Preference stocks are higher. Argentine Rails have 
been reasonably firm, rises being marked by Argentine Great 
Western, Buenos Ayres and Pacific, and Rosario, but small 
declines are to be noted in Buenos Ayres Southern, Buenos 
Ayres Western, and Cordoba Central. San Paulo Brazilian 
at 215 is 2 higher than last week. 


The following shows the net movement on the week in 


- some of the principal issues :— 


* Making-up” 
Pom ow Rise Prices. 
Last Week. To-day or Fall. Apl.24. > 
Baenos Ayres and RosarioOrd. J03x .. 103 .... .. 0 I -- 106 
Roches Ayes Great Southern os or 2s o- , «o 1233... of 
? Shares eorece ee ee + ee 381 ee 
Grand Trunk of Ord.. ee 3k o— ee 31g... Shi 
First Preference ........ 18x .. 18x .. .. .. «. 1205... 121 
Do Second Preference ...... 1 co }«=66MR one's. os oe BES UB 
Do Third Preference........ ae Soa 5 Piso oe 132 
Great a a ow a ae ee ane a ee alt 
Mexican way, rdinary ° ee oo + ee ee 
Do ference ........ 141g ws 4M HOLL MUR. 8 
Do Second Preference ...... 88 on oo + Se * es : 
San Paulo... ..eceeececeice. QS MMe 2 at <2 27 


" :—Business has been dull all the week, and 
with the exception of one. or two points of exceptional 
activity, the market has little or nothing of interest to show. 


Bank shares.are mostly unchanged, but National Discount | FantiVonsoltd. 10/ 
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and National Provincial are both aetna lower.. The- 
outstanding feature in the Brewery list.is the recovery in 
Allsopps, which have advanced considerably, and: although: 
Thursday’s dealings produced a slight reaction, the gain: 
on balance is still material. Bass, Ratcliff, and Gretton’s. 
Four and a-Halt per cent. Debentures have fallen, as has 
also the Debenture stock of Huggins and Co. Land shares 
have not been active, but there is a slight risé in Hudson’s 
Bays. Scottish Australian Investment have been firm, 
but Pekin Syndicate. have fallen. Peruvian Corpora- 
tion have been drooping, and end lower on_ balance. 
The surprise of the week has come in the market 
for textiles, where the English Sewing Cotton: ‘circular 
has produced quite a sensation, and holders have been eager 
to get out; considerable dealings have resulted and shares 
are heavily down, though shareholders would, perhaps, have 
been wiser to wait for the results of Monday’s meeting. |} 
J. and P. Coats have hardened. Fine Cotton Spinners are: 
rather weaker, but otherwise there have been no important 
changes. Iron and Coal shares have been as- quiet as their 
neighbours, and but for small gains in Ebbw Vale.and Pease 
and Partners few improvements are noticeable. Motors-have 
been rather weak, and falls are marked by Argylls; Daimlers, 
and Darracqs. London General Omnibus and London Motor 
Company are unaltered, but Road Cars are a fraction better. 
British Electric Traction have been marked 4} down. 
The. following are the prices and variations of the more 
active shares :— 


MISCELLANEOUS. 

Closing Prices. Rise | Closing Prices. R se 

Last To- vr | Last To- or 

Week, dav. Fall, | Week. day. Fall. 
Aieege 08. esnphs 14 ..15 ..+1 | Hadson's Bay...... 1044 ..105 ..+ 
Anglo-American Tel -- 63 +.4 |Lon,&County Bank 927:.. 935 ..+ 
Armstrongs........ 4.. 224 .. .. {Lon. & West. Bank 527 .. 524 ..— 
British Blec.Tractn. 3 .. --— 4 |Lon.Genl. Omnibus 75 .. 75 .. 
Brit.Invt. Trust Def.1784 ..178) .. .. po (J. & Co.) .. SH... Sth. 
Brunner,Mond&Co 5%.. -« «+ |Metpn. Elec. Supply - 6. 
Coats (J. and P.) .. oe 6t9..— gs P. and O. Deferred 222% . 
Ounard Steamship... 144x.. 144x.. .. Vick’rs S’ns & M’xm +“ er 
Eng. Sewing Cotton lif.. 12 ..— ee coe Eek Om on 
Gas Light, &c...... 9% .. ee ee | U.8. Steel Corpn... 383 .. oe oot & 
Guinness Ord....... 560 ..560 .. .. | Do Pref. ........ 104- ..1053 ..+13 
Harrod’sBtores.... 44... 4.. .. 


Mines.—Kaffirs have been moving rather irregularly in 
the past week, but the market, on the whole, has been dull, 
and when a recovery seemed imminent, the movement was 
nipped in the bud by sales from Paris, which brought prices 
back to their former level. On balance over the week falls 
in price are common throughout the list, and there are not 
many gains to offset the losses. Amongst the shares which are 
lower may be noted Nourse Mines, General Mining and 
Finance, Angelo, Village Deep, Witwatersrand Deep, and Van 
Dyk; while rises are marked by Ferreira and Driefontein. 
Consolidated Goldfields, Geldenhuis Deep, French Rand, and 
East Rand Mining are down. Diamond shares have 
again been firmer than gold, Deferred gaining }, and 
jagers also advancing. New Vaal River, however, have 
ost some of the ground they made last week, and 
stand lower on balance. Rhodesians spurted at one time, 
but did not go far, though improvements in price are 
found in “Chartered,” Rhodesia Banket, and Rhodesian 
Exploration. Tanganyika are a fraction down. West 
Australians have shown some degree of strength, and 
Ivanhoe, Kalgurli, and Golden Horseshoe have improved, 
while Sons of Gwalia and Oroya Brownhill are also better. 
The Broken Hill group has been firm, and rises are general, 
but Deep Leads have not varied much. Copper shares have 
fluctuated with the price of the metal, and on balance they 
are for the most part firmer. Anaconda and Arizona have 
improved, and Rio Tintos, when allowance is made for the 
dividend, which is now knocked off the quotation, command a 
better price. In the Indian section, Ooregum and Nundy- 
droog have both receded. 


CopPzeR axn MISCELLANEOUS. 


Closing Prices Rise Closing Prices, Rise 
Las L 


t To- or ast To- or 
Week. day. Fall. week, day. Fall 
Anaconds.......... 1238... e+ gy|Nundydroog ...... 13... lye..+ # 
Broken Hill Prop.. 4)%.. 444..— Ooregum .......006 B ve eo ee 
Cape Copper ...... lg... 12 ..+ Do Prel........ . 78 
Champion Reef Zee 34. Rio Tinto —..2.0 Sot 
Mason & Barry ( > Siberian Prop. .... 4 4 
Mount Lyell (£3 2 2 Tharnis.......0.000 ee oot 
Mcunt Morgan .... 44.. se ee | Waihi 22... cece Sk - oot 
Mysore (10s) ...... .- 54.. .. | WaihiGrandJnotn 2¢y.. 2%%..+ 


Closing Prices. R se 
Last To Fr 





Week. day. 
Ivannoe Gold Corp 73x.. 7 
Barld ...ccccece 9j.. 


Wrest AUSTRALIAN. 
Closing Prices. Rise 
To- or 

Week, day, Fal! 
Associated Gold... 133 .. lf ..— ss 
Associated N.Blocks ¢@.. 31 +34 
Glad Horseshoe Est. x.. 6jx..— %& 
Great Bouder Prop. i, .. ls;.. .«- 
Great Boulder Per. i i Me 
Great Fingall Cons, 2 .. 1¢§..— # 





L . jo _Bheo 
Oroya Brownhill .. 12 .. 
Sons of Gwalia .... PE: 
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Sours A¥raican. syria 
“Ol Prices, Rite’ 


e Wt t, ‘ ‘Closing Prices.Rise.. 
TRANSVAAL Last To- or :. To- oF 
Gop Mines ‘Week day. Fall. | ’ Week day. Fall. 
ANGOlO®..cccccccove 3d. o_ + ye Luvats (Con.) 

,Cecececcoconeee oe ee ee w ecccceccceee e e e 
Aurora West United ee * ee Knicht s ee itt: itt: ee 
Bantjes Co: +s oo | Knight’s Deep ...6 2 .. 2 .. «- 

BB ccccccccce aie ‘ee. os | Canglaagte oe BB 00 os 
Buffelsdoorn +e «+ | ModderfonteinDeep o- [k.e 
City —_ Suburban 39 ++ Syp-.— Nie nore oo ly. 18 ..— & 
Consold. M f ee -« «+ | Nourse Mines...... 2 2%..— 

Reef......ce e ee Rand eccce ° oo 3a 
Driefontein....... - lf.. 18.-+ & ee. ae 

Roodepoort 2 .. 2 .. Robinson. Cen ° ° ‘saan 
Bast Rand Prop. ee 45... 49..— ( Do Deep (New)... a 
Ferreira .........- 18% .. 19. Roodepoort Cen ees 
Ged eeccccccccce 1¢q.. 1 _ Rose Deep eeseet.c —_— $ 
Geldenhuis . Simmer & Jack East 


TB cccccccece West eecccoce * yy 


Simmer Deep...... 





oeeeeee 


+. | South Knights .... ee 
Goch (New! eecccece p= a Van Dyk eree eooce 1 oo™= 
Heriot (New) ....06 -— 8.| Village Deep ...... 2 2. 
Jubilee eecccecovece Witwatersrand cece 3 38 ~— 


ecccccce 


umpers . e ——— . 
Eleinfontein (New) -o— ds| Lap, Dianonn, &o, 


Sis 

onecThme eee 

C54. 8 Sie eocterers 
eveve cee e 8 Se © 


eee . ne Anglo-French Exp.. 13 a 1a. “on ds Company. | Class. | Date. | -- Place and Time. 
Lancaster West.... a «3 a ea De 4% "1 4t-.— te Armitage (Sir Elkanah) and . 
Lang Estate.. — - + IDe 0 a " a ef es +3 GORE. ccecceces leaincadtbia General........ May 7|Manchester, at 12 
Langl Block B Fe ~ + | De Pret ssrsee 388 °° ag °24 g | Buenos Ayres and Belgrano . 
Lui "a Viei.... 1. .. ~ ae Do 5% Deb. ....105 .105 rT Electric Tramways ...... General........ 7|Winchester House, at 12 
May Consolidated... 2} .. + a . sese , °°: | California Oilfields ........|General........ Winchester House, at 12. 
MeyerandCharit n 4 .. 32 ..— Do 44% Exp-Deb. 93, .. 9+-+ T | Chartered Bank of India, 
Modderfontein .... ee ce ee -| Bxploration  ...... i 12 °'_‘s | Australia, and China ....|/€x-General 8|Cannon Street Hotel, at 1 
Do Extension .. %.. &.. .- ber a 18 -- ida--— 3 | Craigpark Electric Cable .:|General........ Glasgow 
WAGE cccccccsccccce, Bikes Bee oe (A.)& Oo..... Lip. *_*s | Commercial Union Assur...|General....,... 24 Cornhill, at 12 
North Randfontein 1)... 14... ., | Hemderson’sTrnsvl. $5.. _1e--— a | Eevptian Delta Land and 
Porges- tein 14... 1 — ts Soeertentetn o ls. 1 ey Investment .....cecceseee «se << ae 
Primrose (New).... 243.. 2t#.. .. ae ms; 3 "* 338s :* | Kandapolla Tes............ General... 8|2 Fenchurch av. at 24 
Princess Estate.... oe eo ee bi re 6a nm ah Land Securities Assets General........ 10) Winchester House, at 12 
Randfontein ...... 143. 18 ..— & jae GUO ecroce . "ti j* | Libiola Copper Mining General........ 6| Winchester House, at 11 
Rietfontein (New).. 2 ae =e ne a lidtea oa .e Mason and Barry .......... General........ 6iCannon street Hotel,-2 
Robinson DeVilliers ey aie Seeuie mee ° ef Mexican Southern Railway|General........ Winchester House, at 12 
Do Randfontein.. l¢y.. lyy.. .. Def er ( vi , 13 ..+ g | Nile Valley ..........--.+.. General........ Winchester House, at’12 
Roodepoort United 1g .. lg .. .. 8 ede oh. ok National Elect. Construction|General........ 6|Winchester House, at 12 
Balisbury ....s..000 &.. H+» + |\matevealGoalTret lk. 2 *+— 38 ! Netherlands Land Enclosure|Ex-General .... 815 Old Jewry chbrs, at 114 
Bheba ....cccecece Fee seem To eeield 22. 2... .7" | North British and Mercan- 
SimmerdJack Prop, 1: 1k ..— cc ———. & Devt ih. +. ie: tile Insurance ........++.. meral........ 10|Edinburgh at 12. 
Rrangvan! Goldeee 1H. Uy 3 |Bramevenl Giateld fa. B:.— & | Ball Ree cai oe Peet ee 
Van Ryd ...ccccece co SR ve ce Syndicate .........--.00.- Gen bene + 9|Winchester House, at 5 
Vv Main Reef 3}3.. 32..— |  Buopmsia Scottish Australian Mining|General........ 10} Winchester House, at 12 
Vv truis ..ccccce it e. «- |Bechuanaland .... {3.. -—d, | Smithfield Markets Elect. 6 «. 
West Rand..... eee we ; ot British 8.A. Chartd. ae: at 6 66 Supply .......ccceseeeeee General........ 10| Winchester House,-at 12 
Yyemater Gott coon 2 oe AER. ¥ Do 5% Mort. Deb. 100 .. 100... .. eae = sone . 9/39 Lombard street, at 104 
OKCester ......06 - ° . | Chicago-Gaika .... oe ° «e els t oO 
. . Globe & Phosnix .. ye a: ee el qarccess os eneral....es- 7) Winchester House, at 12 
’ ee be estralian Mount Morgan ; 
Derr Levats. ee ‘ ea ‘ ee 4 Pee General........ Winchester House, at 12 
Angelo Deep ...... 2... 3..—% le ess ~ -— # | Waihi Gold Mining ........ General..... Bare 9/Cannon st. Hotel, at 124 
Crown Deep........ 12 .. 12... .. | Rhodesia Copper .. ee oot Fi 
Driefontein Deep.. {n.. %.. .. | Do Expl. & Devi, A 138..+ de 
ees Recmocers dates Bee « } whey —— eco ee z-- ee r 
cece ee ° ° eccce ee 3a° ee 
I] Geldenhuis Deep .. 5f.. 54... ika Cous.. 4%. 43 ..— ds Rot 
ghecep ores. etait oee:. “Ps Sym 8 tres and Reports. 
Jumpers Deco le.. LG. Zambesia Exploring 17;.. lj... -- 








DIVIDEND ANNOUNCEMENTS. 








Dividend % per| "3.2 F Corres- 
Annum. o 
Company. Period. To ses eriod 
| aatesteny mts Ag Year 
Anglo-Egyptian Bank ..;Half year} Dec. 31 10 as ee 10 
Briseis Tin Mines...... se ° 94 p.s. ee i 9a ps 
British Aluminium Co..| Year ee ee ee 7 
Colorado Nitrate Co..../Half year as 20s p.s.} . ec 1Cs Ps 
Dalgety and Co........ Half year| Dec. 31 6 os ee 
Eastern Extension 
Australasian and 
China Telegraph Co.} Quarter | Dec. 31 -- {6s6dp.s. 7 \6s6d p.s. 
Eastern Telegraph Co..| Quarter | Dec. 31 ee 64 ee et 
Grand Hotel (East- 

_ bourne) ........+0.. Half year| Mar. 31 6 ee ee ee 
Liverpool Nitrate Co. ..|/Half year oe 27s6dps.| .. ee 15s Pp 
Neuchatel Asphalte Co.|Half year ee ll 7 
Nitrate Railways Co....|Half year ee ee 9 8 9 
Nobel Dynamite Trust..| Year | April30| . “ 10 10 
Pena Copper Mines .... a a ° “s 7. es 

| Santa Rita Nitrate Co..|Half year| Dec. 31 ee 30 20 
Southern Punjab ny 98 | | 
' way CO. ..ccccsccees Half yous! Dec. 31 | ee | 64 6 5 








_ STOCK EXCHANGE NOTICES. 


| The Stock Exchange Committee have appointed special settling 
days as under :— ces, 
ad Fripay, May 3. 

“British Columbia Electric, Railway Company, Limited— 
Scrip (fully and partly paid)’ for £300,000 Four-and-a-Quarter 
per Cent. Perpetual Consolidated Debenture Stock. 

WEDNzsDAY, May 8. - 

Dolgelly Copper Mines, Limited—4o0,007 Shares of £1 each 
fully paid, Nos. 1 to 40,007; *Fairfield Shipbuilding and En- 
gineering Company, Limited—{215,190 Five per Cent. “A” 

4) Mortgage Debenture Stock; New Vaal River Diamond and Ex- 
ploration ‘Company, Limited—£17,705 Six per Cent. First De- 
bentures of £5 each; Rover Company, Limited—Further issue 
of 25,000 ‘Shares of £1 each fully. paid, Nos. 75,001 to 100,000 

et s THurRspDAy, May g. 

Fairfield Shipbuilding and Engineering Company, Limited— 
£34,810 Five per.Cent. “‘ A” Mortgage Debenture Stock ;. Rover 

ompany, Limited—2s5,000 Shares of £1 each fully paid, Nos. 
100,001 tO 125,000. hi RES 
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4 TUESDAY, ‘May 14...) nets 
- Kledang Tin Mining’ Company, Limited—4o,oc0 Vendors’ 
Shares of £1 each fully paid, Nos. 1 to 40,000; Straits Settle- 
ments (Bertram) Rubber Company, Limited—z0,000 Vendors’ 
Shares ‘of £1 each, fullypaid, Nos. 1 to 20,000. 
‘ WEDNESDAY, May 15. sit. 

Utah Apex Mining Company—Further issue of 26,000 Shares 
of $5 each fully paid (under Rule 116). Lite 

The securities marked * are ordered to be quoted in the 
Official List,- and also the following:—.:: - ! 

Anglo-Argentine Tramways Company, Limited—Further issue 
of 50,000 Ordinary Shares of £5 each fully-paid, Nos. 510,008 to 
560,007; London and Hanseatic Bank, Limited—Further issue 
of 10,000 Shares of £20 each £10 paid, Nos. 40,001 to 50,000; 
Swiss Federal Railways Loan—Further issue of 50,000,o00f 
Three and a-Half per Cent. bonds, Series “K,”’ of 1,000f each, 
Nos. 450,001 to 500,000. 

NEO AT IER 


FORTHCOMING MEETINGS. 
The following meetings are to be held during the ensuing week :— 




















RAILWAY COMPANIES. 
CANADIAN PACIFIC.—Subjoined is the statement of earnings 
and expenses as received by cable :— 
1 1906. Inc. or Dec. 


For the month of Mar.— $ $ -  § 
Gross earnings........ 6,133,000 .. 5,093,000 .. +1,040,000 
3,887,000 .. 3,248,000 .. + 639,000 


Working expenses .... 
2,246,000 .. 1,845,000 .. + 401,000 


Net earnings ...... 
Aggregate grogs earrings 
i July 1 to end of 
March 
egate net earnings 
from July 1 to end of ee wre 
March .......-+++- 18,002,000 .. 16,505,000 .. + 1,497,000 
meee TRUNK.—The following is the revenue statement for 
arch :— 


52,071,000 .. 45,122,000 .. + 6,949,000 


Gross REcEIPtTs. 


nths. 


Inc. or |Aggregte} Inc. or 
1907. | “"Deo. [3 Mnths| Deo. 


Grand Trunk.........+++0.| 559,100/+. 49 
Canada Atlantic ...... aaee 900} — 

Grand Trunk Western ....} 111,900}+ 13, 
Detroit, Grd. Haven, & Mil. 900} + 

_ | 733,800'+ 62, 

WorkinG EXPEnsEs. 

Grand Trunk “@eeceeeoerveee 399,900) + 36 
Canada Atlantic ........:. 300) +- 

Grand Trunk Western....| 91,500/+ 11, 
Detroit,Grd. Haven, & Mil. ,000) +- 





545,700\+ 5 
Net Prorit or Loss oN WORKING, 


Grand Trunk... ccccscccccs 159,200) + 12,900 - 656, 
Canada Atlantic ..........) © 2 











Grand Trunk Western......| 20,400/+: - 1,200} -34,600\-=" 600 
Detroit, Grd. Haven, & Mil} 6,900|\+ 1, 00} 13,600) — 1,900 
; 188,100/-+ 23,100! 409,700! + 13,000 





SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Last 
Acconnt.| ment of ao 
bntre.| "4 


Interest. 


8g & 
ra ne 
371. 6023 


° oon 


rporation “ 
Auckland Mees Tramways 
California Oilfields (3)........ 
City and West-End Properties) | 
Edward Cook and Co. 


Salar Del Jormen Nitrate.... 
San Donato Nitrate ....... 
San Jorge Nitrate 
Scottish Australian 

- Scottish Ceylon T: 


eqee 


a 
Sunnygama (Ceylon) Tea ..... 
Van Don Berghe , 


eeeeveveegqes| - 


Yorkshire Iron and Goal (4)... 
* Halt-year. 


ti ~ <= oer Ordinary. Pref’ce. 


£ 
52,561 
6,385 
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Appropriation. 


Corresponding 
Dividend. Period Last Year. 


—— 


Divi- 
dend. 


= 
24 


7 


Carried to 
Reserve, |Balance 
Deprecia- |Forward 


Net 
Rate. j|Amount./Amount.| #2. &6. rofit. 


% £ £ £ £ £& 
_ oF | 9,197; 9,456 reer 23,908 ia 
ee 1, 


317; 6,713 

14,488} 18,009] 3,361| 69,103 
te 12, 3,101} .. 

i 10,000 716) *45,484 

15,356 4188}  511| 23,273 
5,000 ee 4,101 ee 


17,777| 67,861) 481,993 

500} 1,261) 8,794 
“ 1,137} - 4,059 
10 000 862| 51,985 
5,000} 20,134/ 14,666 
“: 2,054 23,890 


ee 18) 
ee 281; 2,427 
1,000 589} 3,619 
11,734 226,970] 186,125 
Dvr$65,894' Dr 12,072 


(2), Great Northern Telegraph.—The decline in receipts is attributed to a decrease of the Press and Government correspondence ; 
at the-same time two new lines have been opened in the Far East, causing greater competition. 


The d 


Anglo-American Debenture Corporation.—A valuation of the investments as on March 31st showed a depreciation of £16,008. 
tors, though believing it to be temporary, have made special provision for it in full. 


(5) California Oilfields—During the year a resolution was passed, increasing the capital of the company to £500,000 by creating 


1 shares. 


200,000 additional 
(4) Yorkshire and Coal Company.—“ The im: 


petiod of unremunerative work has come to an end.” 


135,000 new:shares and {£300,000 of new debentures were issued in January. 
provement in coal anticipated in the last report is now being realised, and the 


) The year's trading compares: unfavourably with previous years, which is due to the fact that the raw material has been of a 


very: low-grade ; there has also been great scarcity of labour. 


STATEMENT OF BANK ACCOUNTS. 
The following statement shows the position at the end of Aprit of banks which issue monthly 


and quarterly statements of accounts :— 


Liabili- | Deposit 

ties to | and Cur- 
Share- | rent Aoc- 
holders, jcounts, é&c. 


Toran | 
LIaBILi- | 
TIES. | 


Miscel- 
lanequs. 


|\Cash on 
Hand 
sat 
0! 
\|Eng., &e. otice. 


wey pee m8) & & £ £ ; 
Lon. & Westminster|4,250,000! 26,202,559} 7,420,090] 37,872,649|| 4,260,538/7,610,900/5,179,772 
Parr’ 691,483; 28°63 2,262! 3,240,018) 35,543,763!| 4,491,690/5,190,695|3,459,178) 2,78 


Cash at 
Call and) Invest- 
Short | ments, 


Disco’nts 
where 
stated 

separately 

& & s | 8 

- __| 19,583,489]1,237,950'37,872,649 

4,480! 15,821,895) 5,795,825|35,543,765 


Digoounts, | wigoel- | Porat 
an laneous, | AseErs. 


| & 


4,104,786 36,845,602! 3,585,280) 45,135, 6,074,589 7,718,53216,258,595 «+ | 20,853,030 4,230,922'45,135,668 
| | 


HAVANA CENTRAL. — Messrs J. Henry Schroder and Co. 
notify that pursuant to authority conferred by the board of 
directors of the United Railways of the Havana and Regla Ware 
houses, Limited, they present to the holders of shares of the 
common capital stock and of 5 per cent. first mortgage bonds of the 
Havana Central Railroad Company, a corporation organised and 
existing under the laws of the State of New Jersey (hereinafter 
:]] termed’ the ‘‘ Central Company ”’), an opportunity to accept.a pro- 
'}{, posal made by the United Company, for the exchange of suck stock 
‘||. and bonds. Particulars can be obtained, and deposits of securities 
‘will be received on and after April 29, 1907, and until three o’clock 

p.m. on May 31, 1907, at the office of the depositary, Messrs J. 
Heary Schréder and Co., No. 145 Leadenhall , Lordeon, 
England; and with the sub-depositaries, Messrs Speyer and Co., 
of Pine street, New York; and the Royal Bank of Canada, at 
Montreal, Canada; and at Havana, Cuba. 
LA GUAIRA AND CARACAS.—In the report for 1906 the gross 
revenue is given, as £77,676, and the working expenses as £44,430, 
| showing an increase of £3,665 in receipts and of £1,679 in expen- 
diture, The balance of net revegue for the year amounts to 
34,662, and together with the amount brought forward to £36,422. 
fter the reduction of debenture interest, &c., there remains a 
| balance of £14,861, out of which an interim dividend of 3s per 
share has been paid, which absorbed £5,250. A further dividend 
of 5s per share is recommended, making 4 per cent. for the year, 
end absorbisg £8,750. <A balance of £861 is carried forward. 
LEQPOLDINA.—Alfter providing for the fixed charges and trans- 
ferring £50,000 to the reserve for the redemption of the 4 per cent. 
debenture stock, and £45,000 balance of the cost of repairing 
| damage to line caused by s, the:net revenue account made up 
to 
, Shows a balance of £329,189, out of which the board pro- 
poses to pay. a.dividend of 4.per cent., leaving £106,362 to be 
carried forward. 


MADRBAS.—The Madras saitway company announces that formal 
motice has been given by the Secretary of State for India of his 
-antention to hase:th:s company’srailway. The purchase. 
|| per £100 stock, as.determined by the average prices ed in. 
yp the official list ofthe London Stock. Exchange, have been ascer 


rices, 


tained to. be approximately £126 1os 4d for the 5 per cent. capital 
stock; £118.43 forthe 4} per cent. capital stock; and {111 118 
for the 44 per cent. capital stock. The purchase, as advised, will 


.take.effect from December 31st next. 


MEXICAN SOUTHERN.—The report of the Mexican Southern 
Railway, Limiced, for the year ended December 31, 1906, shows 
gross receipts $1,262,380, an increase of $64,161, and working 
expenses, $742,755, a decline of $12,041, leaving net receipts 
$519,625, an increase of $76,203. The proportion of working 
expenses to receipts was 58.84 per cent., as against 62.99 per cent. 
for the year 1905. The average value of the dollar for the year 
was 24.81d which compares with 24.48d for the previous year. In 
the reports for the years 1904 and 1905, full explanations were. given 
of the results to be expected from the redemption by the Mexican 
Government of the: $8,000,000 6 per cent. silver subvention bonds 


,owned by the company and the consequent redemption of the 


£700,006 4°‘ per cent. first mortgage debenture stock of the 
company. In the year 1904 the company’s income from 
the subvention bonds exceeded the interest paid out on 
the first mortgage debenture stock by £18,956. In the. year 
1905, although the redemption took place at the end of 
the first month of the year, the corresponding surplus still | 
amounted to £13,520, owing to the advantageous arrangements that | 


were mace ia the matter. For the year 1906—the accounts, for | 
, which are now presented—there has necessarily be 


en no iscome fi 
whatever from this source. In view of ‘the total loss of so 
important an item of the eompany’s revenue, the directors are glad 
to be able to submit so favourable a net revenue-account for the 


‘year 1906.as is indicated in the following summary :-~ 
31, 2906, including the sum of £90,933 brought for- |. . 


3906, 
& 
65,413 
A8,155 


re 
Net BOVOMUCS as saqcanceace 57,146 - Salsas 
Lesa interest, 28,852 


Coenegreme omee 


37,258 
9,086. 
—— 
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poe acoenh. -» ASS 
From. pre unt... 14, 
$5,658 
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Out of the disposable balance of £45,658, a sum of 4 ‘5,000 has been 
transferred to the renewal and contingency fond, increasing that 
: fand to £39,000, and a dividend of 3 per cent. on the ordinary 
_ stock for the year 1906 is recommended, which will absorb £30,000, 
and leave £10,658 to be carried forward. 

‘PUERTO CABELLO AND VALENCIA.—The gross receipts for 1906 
| were £35,305, and the working expenses £32,323, a decrease as 
‘ compated with r905 of £1,417 in receipts, and an increase of 

£5,202 in working.expenses. The decrease is due to a large falling 
i off in the quantity of general merchandise and cattle traffic owing 
|; to disturbances in Cuba. The increase in working expenses is 
|| attributed to floods, which made considerable repairs necessary. 
,, In October a water-spout burst, and caused considerable damage, 
|, involving two months’ stoppage The net revenue account shows 
| a debit balance of £4,384, which now has been transferred from the 
rétiewal account. + 
_ BANKING COMPANIES. 
| UONDON BANK OF AUSTRALIA.—-The profits for 1906, after 
| deducting mrnagement charges, &c., and adding £16,106 brought 
| forward, amount to £99,659. After providing for the interest at 
| 44 per cent. on the transferable deposit receipts for the year, there 
|| remains accredit balance of £52,561. After providing for the pre- 
| férence dividend, the directors recommend a dividend of 2} per 
| ¢@nt. on the ordinary shares for the year, adding to reserve fund 
| £¥0,000, and carrying forward £23,907. 

INSURANCE COMPANIES. 

@ANADA LIFE.—The report for 1906 states that, notwithstanding 
| the unrest and anxiety that has prevailed throughoat:all the field 

im which the company is operating—caused by the report of the 
|. Armstrong Commission in the United States early in the year, the 
| proceedings of the Royal Commission in Canada and the inquiry 
|; bya Select Committee of the House of Lords in Great Britain— 
the volume of new business has been well maintained. There were 
received (proposals for assurance of £2,733.236, and polities 
wére issued therefor to the amount of ££2,418,020, applications 
having been declined for £241,150, and others incomplete at 
close of bodks for £89,634. The policies actually paid for during 
the year amounted to £2;098,219. The total business in force now 
amounts to £23,131,238, an increase of £1,004,824, and of this total 
43-5 per cent., or £10,070,886 is valued on the 3 per cenit. basis, 
while the balance of 56.5 per cent., of £13,060,351, representing 
the business issued ‘prior to 1900, is valued on the 34 per cent. 


basis. In the report of 1905 the directors pointed out that the’ 


company's income was increased by many of the assured applying 
their cash profits of £165,333 declared in that year to purchase 
paid-up insurance. Disregarding this unusual source of revenue, 
which octtrs ‘at quinquennial divisions only, income from pre- 
tMivms ‘and interest ‘has increased during 1906 by £36,898. -In this 
Connection it may be pointed out that the interest income has beea 
the largest iin the history of the company. Payments to -policy- 
holders totalled for the year £284,225. The total assets at 
December 31, 906, amounted so £6,632,988, an increase of 
£400,926. 

‘BCONOMIC LIFE.—The report for the year 1906 shows that 538 
new policies have been completed during the year for a total sum 
assured of £365,763. The total income now amounts to £424,000. 
The claims by death under 280 policies amounted to £181,174, 
with bonus additions of £60,190, the total being 68 per cent. of 
that expected according to thé mortality tables. 

GRESHAM LIFE.— During the year 1906 5,968 policies were issued 
for an amount of £1,863,471, and produced a new net premium 
income of £86,326, The income of the society from premiums, 
interest, and rents amounts to {1,380,488 ; life claims with bonuses 
totalled £476,273; and claims on endowments maturing, £309,108. 
The death of annuitants has relieved the society of annuities 
amoctnting to £9,912. The funds increased during the year by: 
£214,971, and the assets amount to £9,557,497. Life expenses were 
in the proportion of 21°05 per cent. to the premium income, 
Interest realised on the life fund, after deduction of income-tax 
averaged £4 2s 5d per cent. 

LEGAL AND GENERAL LIFE.—The report for the year 1906 
States that new assurances were effected with the society to a 
total of 3,089 policies for £2,790 262, the new premiums amounting 
to £141,803. Of this amount there was paid away to other offices 
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been dissolved owing toa detrease in'the importance of the Irish 
businéss due to the operation of the Land Purchase Acts. . 
MISCELLANEOUS COMPANIES. ; 
CEYLON (PARA) RUBBER.—The éxpenditure between July rst 


_and December 31st amounted to £5,434, and the total expenditure 


! 


so far incurred to £16,673. At the-end-of 1906-the total number of 
acres planted was'2,525. - Expenditure at the gardens exceeded the 
estimate,-owing fo the cost of 96 acres put out at: Ambedeniya, for 
which no provision was made. : 

HIDDEN STREAMS -RUBBER SYNDICATE.—The report from || 
August roth to December 31st last states that the company’s 


property, on survey, was found to be 655 acres. An application 
has been made for 46 acres adjoining, which‘will bring the block 


up to 7or' acres. Of the 140 ‘actes felled in 1966, 120 actes have 
been planted’ up. Expenditure to the end of 1906 “amounted to 

2,890. The cost of this year’s planting operations will athount to 

2,750, and adding London expenditure, &c,, £150, and expendi- 
ture to end of 1906, £2,8go, the tctal is £5,790, or, say, £9 138 4d 
per ewe The whole of the 10,000 shares available have been 
issued. ; . a 
: MINING COMPANIES. 

BRAKPAN.—The report for the year 1906 states that no change 
has occurred during the year in the company’s property holdings. 
Qwing to the severe depression from which the colony has ‘been 
suffering during the last few years, the value of residential ‘pro- 
~~ has decreased to such an extent that it became necesésaty 
or the company to take over two of the properties in order = 
tect the moneys advanced on them wpon first mortgage, and an 
account has ‘been opened:in respect of these under ‘the heading of 
‘«-house property,” and showing a debit of £18,494: At the: ead of 
the period under review outstanding loans against first mortgages 
amounted to £20,400, and the directors hope that this sum wili be 
paid off gradually as the various advances fall due. 
- BRILLIANT AND ST GEORGE UNITED GOLD.—The report ‘for 
the half-year ended February, 1907, states that the compa 
raised gold to the total value of £32,330. The ‘profit during the 
period under review was £5,297, after an expenditure of £3,425 on 
the Hope property. One dividend of ‘€d per ‘share, equal to 
£5,600, was paid during the half-year. The cash balances at the 
commencement of the term totalled £25,774, .and. the value of 
stocks on hand and sundry debtor items:amounted to £4,82r. 

GLENCAIRN MAIN REEF GOLD.—The report ‘for the year ended 
December 31, 1906, states that no alteration has ‘taken- place in the 
company's property, which consis‘s of some 143 claims, 47 of 
which are north of the main reef on the Witwatersrand Goldfields, 
The capital also remains unchanged, viz., £550,000 in {1 shares, 
all of which are issued.. The accounts may be: summarised as 
follews :—Assets—Plant, excess development, water sérvite, rail- 
way siding, buildings, shafts, &c., as at December 31, 1905, 
£258,970; additions made during 1906, £77--£259,047; ess 
depreciation written off, £24,378—£234,669; property, £326,405 ; 
stores, sundry debtors, share investments, gold in transit and cash 
on hand, £79,396; total assets at December 31, 1906, £640,470. 
Liabilities: Issued capital, {§550.000; debentures unredeemed. 
£20,000; sundry creditors, £5,924; debenture interest accrued, 
£200; dividend No. 7, of 5 per cent., £27,500; total liabilities at 
December 31, 1906, £603,624; balance to next account, £36,846. 
The revenue and expenditure may be summarised as follows :— 
Revenue: From gold, £223.547; gold reserve transferred, £2,521 ; 
from other sources, £2,208—{228,275; add balance from last 
account, £17,542—-£245,818. Expenditure: Working and general 
expenditure, £154,907 ; debenture interest, premiums, and expenses, 
£2,187; dividend No. 7 of 5 percent., £27,500—£184,594; add 
depreciation written off, £24,378—{/208,972; credit balance to next 
account, £36,846. During the year dividend No. 7.0f 5 per-cent. 
was declared, absorbing an amount of £27,500. 

NEW: PRIMROSE.—The report for the year ended December 31, 
1906, states that during the year negotiations for an.exchange of 
ground with the Rose Deep, Limited, was all ‘but finished, and it 
only ‘remains for some details to be completed by which we give up 
our mynpacht ground equal to 1 morgen 226 square roods 36 square 
feet, and get in exchange portions of three claims, Nos. 1,820; 
1,821, and 1,822, adjoining our Southern boundary. The property 


the sum of £24,680 for the re-assurance of 428,415, leaving the net | otherwise remains unchanged. The capital remains as before, 
new business retained by the society {2,361,847 for premiums of ; viz., £325,000 in £1 shares, all issued. The balance-sheet now sub- 


£117,123. The total net premium income amounted to £560,006, 
ing an increase of £42,959 upon that of 1905. The total net 
‘claims on the life assurance fund amounted to £289,540, including 
£54,052 bonus additions, caused by 118-deaths, and 15 endowment 
policies matured, as against £199,428 in 1905, caused by 125 deaths 
‘and nine endowment policies matured. The claims under the 
general fund amounted to £28,343. The total number of life 
ean in force at the end of the year was 16,001, assuring with 
bonus additions £20,256,380. The to‘al funds: of the society, 
‘imcreased during the year by the sum of £364,537, amounted on 
Décember 31st to £5,437,549, and (omitting the amourt invested 
an the purchase of reversionary interests), the remainder of the 
‘Scciety’s assets, productive and unproductive, yielded an average 

rate of £4 6s per cent., before deduction of income-tax. 
‘STANDARD LIFE.—The assurances accepted during the year, 
for which: 5,486 policies were issued, amounted to £2.384.434, 
giving ane: amount of £2,280,652.: The new premium income net 
is £101,249. Claims during the year amounted to: £739,207. ‘The 
revenue was £1,494,214, and the total available tunds after the 
deduciion of eurrent Jiabilities £11,764,530, showing an increase of 
’ £380,637. .The rate of idterest earned has averaged £4 48 6d per 
: gent. The ratio of expensesto income has slightly decreased in 
of some exceptional: outlays.: The Dublin local board has 











mitted is for 12 months.ended December 31, 1g06,and may be 
summarised as follows :—Assets: Machinery -and plant, buildings, 
&c., as at December 31, 1905, £192,421; additions made during 
1906, £11,588—£204,009. less written off for depreciation, £18,968 
— £185,041; property, £209,384; stores, sundry debtors, cash and 
gold in transit, &c., £241,199; total assets at December 31, 1906, 
£635,624. Liabilities: Issued capital, £325,000; divitiend No. 27 
of 25 per cent., £81,250; bonus of 25 per cent., £81,250; sundry 
creditors, £6,051; gold profits tax to December 31, 1906, £12,796— 
£506,347; credit balance to next account, £129,277. The revenue 
and expenditure as follows:—Revenue: From gold, £369,289; 
gold reserve transferred, £27,554; from other sources, £6,455— 
£403,298; add balance trom last account, £173.126—£576,424. 
Expenditure: Working and general expenditure, £187,704; divi- 
dend No. 26, £65,000; dividend No. 27, £81,250; bonus, 25 ‘per 
cent., £81,250; gold profits tax, £12,797; short paid, 1905, £179 
- £428,180; add depreciation written off, £18,967—£447,147; 
credit balance to next account, { 129,277. During the year two’ 
dtvidends and a bonus were declared, totalling 7o per cént., and 
absorbing 4:227,500. ne 
NEW RIETFONTEIN ESTATE GOLD.—The report submitted at 
the mieeting‘on March 27, 1967, comprised profit and loss account ,j| 
for the:year ended.August 34, 1906, together: with supplementary; ||: 
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accounts to December 31, 1906. .The capital of the company ..re- 
‘mains as last reported, viz., £625,000 in 625,000 shares of £1 each, 
’ 610,084 of which are issued, and 14,916 in reserve. The property 
{comprises the following: (a) Mynpachts Nos. 211, 212, 213, in 
, extent 198 morgen, 87 square nent equal to 285.3288 claims ;..(b) 
( ena claims held under 448 licences ; (c) 60 Vergunning claims ; 
. (d) two mining stands; (e). two water rights; (f) freehold of three 
' portions of the Farm Rietfontein, No..145, district of Heidelberg, 
(together in extent 1,981 morgen, 268 square ‘roods, or 4,193 82 
» English acres, including a piece of ground containing a plantation, 
‘in extent 168 morgen, 127 square roods;. (g) freehold portion of 
: Farm Witkopje, No. 157, in extent 45 morgen, 83 square roods, in- 
cluding mynpacht No. 529, in extent three morgen, 283 square roods. 
: The balance-shows that a further sum of £181,483 was expended 
: during the year on new equipment and additions, the various heads 
, under which the expenditure was made being detailed in the state- 
ment presented. The profit and loss account is divided into two 
‘sections, the first showing a profit on the year’s working of 
é 105,371, and the second section showing the two dividends paid 
during the year, and sundry other expenditure and revenue. The 
. balance-sheet may be summarised as follows :—Assets : Property, 
, £260,330; plant, development, buildings, shafts, &c., £442,062; 
shares in Rand Mutual Assurance Company, Chamber of Mines 
, Labour Importation Agency,.and Witwatersrand Native Labour 
| Association, £4,477; stores, sundry debtors, &c., £21,789; cash 
‘ and gold in transit, £103.157; total asséts, £831,815. ‘Liabilities : 
Capital issued, £610,084; share premium account, £171,231; 
sundry creditors and profit tax, £18,677; total liabilities, £799,992; 
credit balance, £31,823.. The revenue. and expenditure may 
summarised as follows:—Revenue: Profit on year’s working, 
£105,371; balance from last account, £111,464; rent, interest, &c., 
received, {10,100 ; total, £226,935; Expenditure: On farm, £134; 
advances to coolies, irrecoverable and now written off, £4; profits 
tax, £4,783; dividends No. 3 and 4, £122,017; total, £126,938 ; 
credit balance, £99,997. 88,680 tons have been added to the esti- 
‘mated ore reserves, which now stand at 382,267 tons. It will be 
noted that the amount of £125,513 which at the end of your 
financial year stood to the debit of the ore reserves account has 
now been written down to £57,340, the latter amount representing 
the revaluation at the rate of 3s per ton. 

SPASSKY COPPER. —In their report for the year ended September 
‘30th the directors state that omehion operations have resulted in a 
working profit in Siberia of £30,962. They are of opinion. that 
‘these preliminary profits should be employed in writing off initial 
expenditure. The debenture discount account has been extin- 
guished by applying £8,060, and £4,407 has been written off 
development account, a balance of £8,279 being carried to the 
‘balance-sheet. It is proposed that this sum with the amount 
brought forward from last year, making £24,780, be carried for- 
ward to next year. Since the date of the balance-sheet a further 
sum of £62,500 has been raised by issuing 25,000 shares, and the 
authorised capital of £300,000 is now entirely issued. 


_ CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 
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‘THE CORN TRADE. 
| : _ ‘Mark Lane, Friday Evening. 
Rains of the past week have not to any extent interrupted the 
general outlook. respecting conditions of winter arid spring-sown 
cereals continues Bright. Meanwhile, vegetation remains: back- 


to respond to the‘stringency of the situation. Whites delivered 


. 504 Ibs.. Imported. descriptions, though .quietly entertained, 
‘€ontinue fully in holders’ favour, while a good part of what 






















progressive’ state of growth in. agricultural districts, while the 


ward for want Of a rising ‘temperature. Strength without mich 
business characterises Mark Lane events at present. English’ 
wheat ‘remains in very small supply, while sparingly. offered, 
, both hete and locally, at a higher range; but millers are slow |, | : 
|- Average price of English wheat per 
, Up range at 30s to 3s 6d, with reds at 298 6d to 318’ per gr | spo ; 





arrives still finds. its way to. continental destinations. No: 3 


Northern Manitoba’now ‘held for 34s 9d, No. 2 338 6d, both | 


ex-ship, to arrive. Australian. occupies steady: attention on 
spot, while ruling at the recent improvement—33s' to 338 6a 
496 lbs. New Zealand remains nominal, in absence of ‘sup- 
lies. Short 30s to 31s and longberry 31s to 32s, ex-store, 496 
bs. South Russian, on sample, 3os to 34s, ex-granary. Choice 
white Karachi, 30s 6d, ex-ship, to arrive, and red gos 3d. Plate, 
31s to 32s 6d, landed, according to quality. The flour market 
preserves a more pronounced tone than for some time past, 
while the late low ebb to which prices have fallen attracts 
buyers. American first patents, 24s 9d to 25s 3d; seconds, 
23s to 23s 6d, both landed. Kansas top patents are:almost un- 
obtainable on- spot at -present at 238 to 23s‘ od.: Of bakers’ 
grades, Iron Duke now held for 20s 6d, ex-store.’ Town house- 
holds No. 1, 23s per sack, ex-mill. Country flour continues 
freely railed to London, while of excellent quality. Patents, 
22s 6d per sack, upwards. A generally quiet state of affairs 
continued in the cargo market-for wheat, though a moderate 
number of sales transpired; but prices on the week are easier 
for most kinds, though white closed at some recovery. South 
Australian, June-July, sold, 32s 34; New South Wales, per 
Inverness, January 3oth clearance, 31s 6d net; ditto, per Rhine, 
March loading, 319° 6d net; the Valhal, Barletta-Russo, 
April 23rd, 64 lbs, 30s 6d; the Altavella, Western Barletta, 
65 lbs, March 15th, 29s 10%d; the Lesreaulx, Bahia-Blanca- 
Barletta-Russo, 6134 lbs, April 13th, at 29s 1%d; Starcross, 
Rosario-Santa Fé, 63% Ibs, loaded, 30s net; the Etton, 63 Ibs, 
ditto, at Falmouth, 29s 9d. South Russian, on sample, per 
Trevalgan, afloat, at 309 9d; Walla-Walla, April 11th bill of 
lading, per Jacques, 32s; the Leon XIII., ditto April rsth, 
318 gd;! the Ernest Ryers, South Australian, July-August, 
328 3d; 14,000 qrs ditto, June-July, 32s 3d; the Goerveur, 
Victorian, February 19th, 31s 3d; the Glenericht, Blue Stem, 
January 2oth, 32s; the Vendura, Victorian, February 2oth, 
31s 434d; the Finlaads, ditto, March 19th, 31s 9d; the Lyder- 
horn, ditto, February 6th, 31s 3d; the Iredale, ditto, March 23rd, 
31s 6d net; the Gustav Adolf, 63 lbs La Plata, April 19th, 
3os 3d; and South Russian, May, on sample, at 31s. Business 
in parcels includes No. 1 Northern Manitoba, afloat, at 33s; 
April-May, 31s 10%4d to 32s 14d; May-June, 31s 104d; and 
June-July, 32s; No. 2 ditto, April-May, 31s 144d; May-June, 
31s 744d; choice white Karachi, June-July, 31s 3d; red Karachi, 
May-June, 30s 6d; 63 lbs La Plata, afloat, 29s 3d; and 
May-June, 29s 6d. English malting barley nominal. Grind- 
ing barley maintained a very firm tone, holders exercising a 
general attitude of indifference. Odessa-Nicolaieff, quoted 24s, 
and Persian 209 6d to 21s, ex-quay. Of cargoes, Azoff-Black 
Sea, July, old style, sold, 21s 3d; and Persian, March-April, 
20s gd, less 2% per cent., on continental account; and parcels 
of ditto, March-April, 20s 3d, with Karachi, afloat, 22s 6d to 
22s od. The spot market for maize was fairly pronounced, 
supplies being in a limited compass; and mixed American, 
quoted 23s 6d to 24s 6d, as to condition ; Odessa, 23s 6d to 24s ; 
and La Plata, nominally 25s, all ex-store. In the cargo sec- 
tion, La Plata, per Cape Colonna, ready to load, sold, 23s 144d; 
and Danubian-Galatz-Foxanian, prompt, 22s gd. Galatz- 
Foxanian, parcels, April-May, sold, 23s 3d; May-June, 22s 3d to 
21s 6d; Odessa, afloat, 24s 11%4d to 23; and La Plata, April- 
May, Antwerp, 23s. Imported oats fully as well maintained 
this week, demand being, however, quiet. South Russian, 38 
Ibs, 19s upwards; La Plata, 19s 3d to 19s 6d, ex-quay. To 
arrive, Manitoba, May, sold, 20s 3d; May-June, 19s 10%d 
to 19s 7%d and 19s 9d; River Plate, April-May, 19s to 
18s 6d and 198 134d, with May-June, 18s 6d to 18s 3d, and 
then 18s 9d. Wheat cargoes were again firmer to-day. The 
Mickley, 2,658 tons Rosario-Santa Fé and -2,o00 tons Entre- 
Rios, April 2nd clearance, sold, on samples, at 30s 9d; the 
Precursorr “‘ M,” 1,135 tons Entre Rios, 63 lbs, February 15th, 
30s 6d, less 4% per cent. ; the Marguerita, Dollfus, loaded, 7,400 
qrs, Blue Stem and 4,000 qrs Walla-Walla, 32s 9d; the Bidart, 
4:723 qrs Blue Stem and 8,786 qrs Walla-Walla, April 17th, 
32s 4%d; and the Marechal Davout, 11,248 qrs South Austra- 
Jian, Janu 26th, 31s 6d. Maizd quiet and easier. The 
‘Monsaldale, La Plata (bags), expected loading, sold, 22s 9d. 
’ The following table estimates the home consumption of wheat 
during the harvest year 1906-7, contrasted with 1905-6, 1904-5: 
and 1903-4 :— 
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‘'. The -following: isa statement showing: the 


.~-~~ QOMPARATIYVE AVERAGES OF GRAIN. 

. uantities Sold and 
Average Price of. British Corn (Imperial Méasure) ‘in’ the six 

weeks ended April 27, 1907, and for.the corresponding week in 

each of the years from 1906 to’ 1903 :— eos 
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TRON AND. COAL TRADES. 


The activity, which has been so prominent a feature of the 
pig-iron market recently, has sobered down somewhat in the 
week under review. The position, however, is very satisfactory 
all round, prices having advanced, and the trade remains in very 
sound condition, consumers being actively employed, and re- 
ports from abroad being still very encouraging. The exports of 
the metal continue heavy, and we note in passing that a number 
of inquiries have lately been received from the United States, 
promising a renewal of business across the Atlantic, where: a 
decided advance in quotations is recorded. The present situa- 
tion is extremely interesting, and the advance in prices can be 
said to be due to a decided. improvement in legitimate trade, 
owing little to the speculative element, and there is every reason 
to believe that the satisfactory conditions will continue to be a 
feature of the market for some time to come.- A rather more 
active business has been negotiated. in the hematite trade this 
week, many consumers having come into the market, and as a 
consequence of this East Coast — have risen, the quotation 
now ranging from 77s 6d to 78s. On the West Coast as much as 79s 
is asked, and warrants have improved, the quotation being 77s 6d. 
Cleveland, 59s 3d, 59s 614d cash; s9s 334d, 598.3d seven days; 
598 724d, 59s 7d, 59s gd one month; 60s three months; buyers, 
59s 6d cash, 59s od one month; sellers, 59s 634d cash, 59s 10d 
one month. Market strong, large business. Cumberland, 77s 6d 
fourteen days; buyers, 77s 8%d cash, 78s 114d one month; 
sellers, 78s cash, 78s 6d one month. Market strong, small 
business. Turnover about 15,000 tons. Connal’s Stores to- 
day.—In Glasgow: Scotch, 3,862 toms; other makes, 2,500 tons. 
Middlesbro’: No. 3, 81,036 tons; Standard, 13,481 tons; 
hematite, nil. of 
Our Middlesbro’ correspondent’s report, dated May 2nd, is 
as follows :—Pig-iron: Prices have recovered and mark a fur- 
ther advance this week. No. 3 Cleveland makers’ iron has 
been sold at 60s, for summer delivery, but there is very little 
unsold iron available. Makers of hematite are asking 78s for 
East Coast mixed. numbers, but would take a trifle less. Manu- 
factured iron and steel: Prices of steel are firm, with no change 
in quotations. 
£7 2s 6d; iron ship plates, £7.15s; iron ship angles, £7 15s; 
iron bars, £8, -all less 2%4 per cent.. Iron ore: Prices are firm. 
Buyers, however, are réluctant about filling their requirements 
except for prompt delivery. Best Bilbao Rubio iron ore (§0 per 
cent. iron), 22s; -Gellivare and L/K Swedish iron ore (60 per 
cent. iron), A grade, hematite, 26s; C grade, Cleveland, 22s; 
F grade, basic, 22s, c.i.f. N.E. coast ports. 
The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel. In the finished iron and steel 
. trades there is a continuance of the more encouraging symptoms 
which have manifested themselves recently. In several depart- 
ments a better demand is distinctly experienced, and the outlook 
is generally considered to be brighter than it has been for some 
little time past. 
work on their books already, new orders are now coming forward 
in more satisfactory volume to replace expiring contracts, and 
although the demand is. still by. no means all that could be de- 
sired, it is gratifying to note that an improvement is taking place. 
The ‘shipbuilding industry is hardly so active as it might be, 
and’ orders fot new tonnage are becoming somewhat scarce, but 
the contracts on hand, together with those which may be ex- 
pected for vessels now under construction, are sufficient to keep 
makers of plates, angles, and.similar material actively employed. 
As for prices, they show practically no change, but'have an up- 
ward.tendency. Inthe North of: England steel ship-plates are 
at £7'10s, and steel’ship angles-at £7 2s°6d, while the standard 
price for heavy steel rails remairfs at'£6 15s.’ In the Midlands, 
makers.of chains,.cables,:and anchors are Sian while there is a 

ood demand ‘for galvanised. roofing sheets, both on home and: 
foreign account. Iron bars remain in much the. same position, 
and the basis prices are unaltered, marked bars remaining at 
£9 and’common iron‘at ‘£7 10s. Chilled wheels and axles find a 
good market, and. hoops are also in ready sale. Taking the posi- 
tion as a whole, therefore, the manufactured iron and steel 
trades are going forward rather than retrogressing, and.although 
thera is no abnormal and excited activity, a steady business is 
being: done in’ most branches." © ©°)*- °° 0°) me 
.: The coal markets generally .are doing good business, and ‘at 
Newtastle the. markét. is.:stré A.good many boats .are 


loading for \the. Baltic ’ ports}: al a this’ fact has . undoubtedly. 
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Steel ship plates, £7 10s; steel ship angles, | 


While most makers have a heavy weight of | 


t enhanced business. The quotation for Tyne Primes. has 


slightly: advanced, ‘as they cannot be-had under 14s 9d. Durham. 
gas coals ate in’ good request, and the majority of the collieries 
are unable to meet the ‘demands made upon them. Quotations, 
148 to. 148 9d; ‘small steams, ros 6d; Northumberland un- 
screened, 12s 6d; gas-coals, 12s 9d ‘to'13s 6d; coking coals, 
12s'9d to 15s; coking, smalls, 12s 9d to 13s; bunkers, 12s 9d, 
Best: foundry coke; 25s...An unexpected falling off in prompt. 
tonnage is‘the feature: of the ‘South Wales market this .week 
Slightly easier conditions ‘prevail in most branches of the steam 
coal trade. Quotations.—Steam Coal: Large, very best, a7s gd 
to 18s ; best seconds, 17s to 178 3d ; large seconds, 16s to 16s 6d ;. 
drys, 16s 3d to 16s 6d; best washed nuts, 15s to 15s 6d; seconds, 
14s to 148 3d; best washed peas, 13s to 13s 6d; seconds, 12s 6d. 


| to 12s od; smalls, best, 11s 9d to 12s 3d; good ordinaries, ros 9d 


to 11s; ‘smalls, seconds, 16s to 10s 6d; smalls, inferior sorts, 
gs 6d to gs ‘od; patent fiel: best, 16s to 16s 6d; bituminous 
coal: households, best, 18s to 19s; households, seconds‘ and 
other sorts, from 17s to 178 6d; No. 3 Rhondda large, 19s 6d to’ 
20s. The demand for coal in Lancashire is still well maintained. 
An unexpected advance-of 10d: per ton on through and through 
burgy; and slack, took place as from May 1st. The following 
are about the latest pit quotations’: —Best house coals, 14s to 
15s; second qualities, 13s to 13s 9d ; common house, 115s to 128; 
best slack, 8s 8d to:9s 44; while best Orrell coals are quoted 


i 


from 14s to 14s 3d; Arley, 13s 9d to 148; Manchester district |} 


coal, 13s 6d to 14s. 


THE COTTON TRADE. 


LIVERPOOL. May 3. ee 
‘ The demand for spot cotton has been distinctly smaller. This 
week éstimated sales, 46,000 bales, of which 37,500 bales are 
American,- 1,300 bales Egyptian, 5,440 bales Brazilian, &c., 60 
bales West Indian, 150 bales African, 1,550. bales East Indian. 
Of these 3,000 bales are for export and speculation and 43,000. 
bales for the trade. Imports, 46,747 bales, including 30,432 bales 
American, 6,004 bales Egyptian, 5,855 bales Brazilian, &c., 216 
bales West Indian, 272 bales African, 3,968 bales East. Indian. 
American has been in moderate request. Quotations.are ad- 
vanced '24 points. Middling quoted 663. In Sea Island descrip- 
tions there is no change. Peruvians only a small business has 
been done at firm rates for rough sorts. Quotations of smooth 
are raised 20 points. In Brazilian a good business has been 
done, and. quotations: are generally raised 22 points. In 
Egyptian a small business has been done. Quotations are 
generally raised %, fully good fair brown quoted 107%. _ Joano- 
vich and Abbassi unchanged. In East Indian a fair business 
has been done, and quotations are generally advanced +. 
Futures are 24 to 27% points higher for near positions, and 7%. 
to 15 higher for others, closing barely steady. May, 6.14 May- 
June, 6.1334; June-July, 6.05%; July-August, 5.9%; August- 
September, 5.8634; September-October, 5.78324; October- 
November, 5.73 ; November-December, 5.71 ; December-January, 
5.70; January-February, 5.69; February-March, 5.70; March- 
April, 5.7134. Egyptian futures are 20 to 23 points higher. 

CURRENT PRICES—THURSDAY. 
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‘The mapas for the-week ending April 26th amounted to 114,790 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 175,000 bales, against 


137,000 bales at the corresponding ‘last year. 





MANCHESTER, May 2. : 

The feature of interest this week has been the decided up- 
ward tendency in American cotton, and the market-has been 
somewhat disturbed by this movement. High prices for the 
raw material will tell upon the position of spinners and manu- 
facturers, and are adversely affecting the margin of profit. 

imners are much hampered by the number of “ points on” 
which have to be paid in Liverpool for desirable grades of 
cotton. A fair Indian inquiry for cloth has been dealt with, 
with moderate sales for Calcutta, but in many instances offers 
have not come up to the requirements of manufacturers. China 
buyers have continued. to operate sparingly. Business for the 
Levant and Egypt has again been. on a small scale, although 
advices are a little better from some quarters. Producers of 
cloth from bought yarn are much hampered by the high rates 
which have to be paid for twist and weft. Home trade goods 
have met with a moderate demand, but the turnover is affected 
by unseasonable weather. Home trade American yarns have. 
been very stiff, conSiderable pressure showing itself for delivery 
of twists. Spinners, however, rather lose ground owing to 
dearer cotton. Shipping .bundles have been generally quiet. 
Bolton spinnings still move off slowly. 


@.) Comparative Statement of the Cotton Trade. 

ba Previous ‘Weeks in 1907. 
% May Pre, Prioe, 
| 9dr. 
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le alu dis @\e ais ais a 
Raw Cotton—Middling American.per Ib; 6°59! 6°40; 6'23| 612) 6°00) 5:94 
< == ‘Good fair brown Egypt.perlb; 0 9}3' 0 0 104)':0 0 Ol 
Yarns 32'r twist........000.00000s per Ib, 0 10), 10410 1074] 0 104] 0 10) 0 
— “40's Welt .......cereceeeee per Ib; 0 10g; 0 10g|0 103) 0 0 103) 0 1 
jan) ..:... per Ib; 0 19 /'0 18 0 19/01 ‘193| 01 
in, Printers 116 yds, 16 by 16, 32's and| 
21/16 9 6 7 \16 


: 7 

| 

kéo've avon. riataeedane vevsseeseeo(MS 11 15 9 [15 7 (25 7 

38n. ditto, 58 yas, 18 by 16, 1ibs....../8 8/8 7/8 6/8 6 
g!77'7 617 6 


39-in. ditto, 374 yds, 16.by 15,83 lbs ....' 7 


























Price,| orresponding Dates'in 
Piss « 
1997, | 1906. | 1905, 1904. | 1905 1902, 
: |e a@je die dis a\sdiea 
non Oe antag cere Salo niyo oat 
-. r -dperlb, 

: Yarns—32's twist ... 00000000 »-per Ib} 0 104,0 9 0 Ho 1 8 aha 07 
— Wawelt ..........+ .oe sper Ib| 0 108. 0 94) 0 Ty ‘em !0 
ss 60's twist (Rigyptian) .-,-per Ib} 039 | 0.174! 0.1240 14 0 1349 012 

| S2in. Printers, 116 yds, 16 by 16,82'send) | oe 
a4 nasties we is iS Sst bs eel 11 16 10 15 1915 10313 7/13 0 
. shirtings 8, y 6 { 
WS sccccrerscercsrcteeocesteeeeeeeeMS21 15 21 [4 6 [15 313 2 le 6 
38-In, ditto, 38 yas, 18 by'l6, 20 ibs......)8 8/8 7/7 8/8 5/7 14/6 10 
39-in, ditto, 374 yas, 16 by 16,8} 1bs....|7 817 716 83/7 44 6 181 5 10 





* American cotton being quoted in decimals of a penny (no discount) from 
Ootober 1, 1902, we give the prices at corresponding dates of previous years 
im approximate decimal equivalents. + Nominal quotations. 





THE WOOL TRADE. 





Our Bradford corerspondent, writing on Thursday, says:—It 
||: is rather curious to note how sensitive the market is to the 
slightest change, when it becomes a matter of public knowledge. 
For weeks past, on the Bradford Exchange, the great weight of 
wool (always large at this time of year) has exerted a sobering 
infiuence, and some wearing down of values has taken place, 
though it. was impossible to quote any change from one market 
day to another. However,. business in 4o’s tops was done last 
week :at’ (16%2—about 3d below the highest point of two or 
| three months ago. Now the London sales confirm this,. and 
jj, immediately there is shaking of heads. A drop of 5 per cent. 

is supposed to-indicate a return to lower values in the near 
future. .This isthe market view to-day, but it is not necessarily 
accurate.: Prices are no doubt. high, but the present rate of 
consumption is;certainly higher than ever, and spinners. are 
quite independent of. new business, so prices are.not depressed. 
For three months. the money locked up in-wool will be very 
large,-but it:1s. scarcely probable that at the end of August ‘the 
jj quantity available will be any larger than.it was last year. | 

| . Messrs Chas: .Balme and. Co. ‘write as follows. on the and 
‘ anst. :—The cotrse ‘of the market for crossbreds in the manu- 
' facturing districts has been di inting since the close of the 
: March auctions. Large quantities of direct purchases have 
| been arriving “during the past few weeks,: and the weight of 
supplies has had the effect of depressing values for tops and 
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wool. The position of. the finer grades-of staple—namely, 
merinos and the finest leeagicehe-Umelitie, -has been’ well 
maintained during the same period, notwithstanding the fact 
that the trade at present is amply supplied with raw material ; 
indeed, the consumption of merinos is so active, that combers 
are unable to deal with the wool sufficiently quickly to meet 
the demands of spinners. This state of affairs is reflected at 
the sales now in progress, prices for merinos being maintained 
on a var with those current at, the close of the March series. 
The finest crossbreds (56’s) also sell closely up to-that: level, 
but s0’s qualities are generally 5 per cent. cheaper. The weak- 
ness in the crossbred market is particularly noticeable among 
the medium grades (44’s-46’s).- Many of the wools of this de- 
scription from the South Island of New Zealand are in heavy 
conditiom this season, and are proving difficult of sale at a 
decline on March parity df 10 per cent. ; the depreciation on the 
lighter lots of the same quality, however, does not exceed 7% 
per cent. Shabby coarse parcels are also 7% per cent. cheaper, 
but on bright, well-bred lots the fall does not amount to more 
than 5 per cent. Scoureds and slipes sell at a decline of from 
par to 5 per cent. for fine, 734 per cent. for medium, and 5 per 
cent. for coarse qualities. “Among South African wools, 
scoureds and snowwhites meet with an active demand at pre- 
vious rates; greasies, however, sell somewhat irregularly, and 
may generally be quoted 4d per Ib. lower. 

Messrs. Seward and Melly’s report on the Liverpool wool 
market for the month of April, dated 30th ult., is as follows: — 
There is a quiet tone in the wool market, with values somewhat 
nominal pending the opening of the London sales of colonial 
wool to-day, as it is thought there may ‘be some weakness in 
prices. During the past month prices have ruled quite steady, 
with a moderate consumptive demand. Sales recorded com- 
prise 500 bales Peruvian at 15d to 1534d per lb for merino, 12344 
to 13d per Ib for good middling and extra fleece, 934d to 10%d 
per lb for inferior, and rod to 103d per lb for grey. 433 bales 
greasy Chili, at prices ranging from 63d to 9%d per Ib, 126 
bags first grey Kassapbatchia, at 734d per lb, and various sales 
of miscellaneous. Our next public sales will commence on 
May 14th, with East India wools, to be folowed on the 28th with 
miscellaneous foreign wools. Alpaca is steady, with very little 
business, but stocks are véry small. Sales are 245 bales 
Arequipa at 16d to 19d per Ib, 30 bales Callao at 15d per Ib, 
r2 bales Chala-at 12d per lb, and 438 bales inferiors at various 
prices. A public sale of sheep skins was held on the 17th 
inst., when a small quantity of River Plate was sold, under 
animated competition, at 4d to %d per Ib advance on previous 
prices. 

The following is a list of the London Colonial Wool Sales, which 
commenced on April 30th, being the first series this year :-— 


14. ..H. P. Hughes and Sons ..2 
H. Schwartze and Co. ....2 
Du Cros, Doxat and Co. ..5 

15 ..John Hoare and Co ...... ee 

Willans and Overbury....3 .. 


eorve ee eoce ee eece 


Thomas and Cook ........3 
16 ..Jacomb, Son and Co. 

C. Balme and Co. ........ 

Buxton, Ronald and: Co...5 - 


———_KK_]K_]_;&—sE~———E— 


FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-Day’s Business and Public Sales see “ Postscript.” 
Mincing Lane, May 3. | 
SUGAR.—There has been a moderate business doing in this 
market during the week, consumptive demand being fair y steady, 
though far from brisk, but no pressure of supplies arises at the 
moment, and quotations in all cases were well sustained. Raw 
kinds steady. To refiners, first basis 88 mg cent., sold, 9s 63d to 
gs 7d, fo.b. terms. The world’s visibly supply amounts to 
3,568,070 tons, as compared with 3,761,380 tons at same time last 


Bale Number of Bales sold, 
Date. Sale Pmvt. ToHome ToForeign 
Apl. Selling Brokers. No. Apl. Buyers. Buyers. Tota), 
30 ..Buxton, Ronald and Co..1] .. .. «coon énee coos 5,250 
C. Balme and'Co. ........ 1 oe + cece 1,550 oeve 1,100.... 2,450 
, May 
Jacomb, Son, and Co. ....1 .. 14 ...- 1,700....  900.... 2,600 
John Hoare and Co. ...... 1 .. .e. woes 1,587 .... 1,800.... 3,187 
MY ams a Cook 1 15 
ee omas an eccceece ee cece ee ee ee eoce 2 
Willans and Overbury....1 .. .. sooo 3,120 .0.. 2,000.... 5,120 
2 ..Du Croz, Doxat and Co...1 .. 16 ...0 22 coco ve cece ae 
H. Schwartze and Co. ....1 .. .. osee >» bem ecco 
3 ..John Hoare and Co. ...... 2... 17 eo 00 Weee © eee oo 
Buxton, Ronald and Co...2 .. .. ses. se ‘cece ° ‘eeee 
4 ..H. Irwell and Co. coccpeced oe IB cece ce coon oe cove 
Windeler and Co. ........1 «2 «+ coco ce coco © e0e5 
6 ..C. Balme and Co. ........ 2... 21 eo Soee © ‘soee 
H. P. Hughesand Sons ..1 .. «+ seco se cose oe eo 
7 .--dacomb, n and Od.. ecco 2 ee 21 eoce ee ecco . eoee 
8 .. Willans and Overbury ....2 .. 22 seco «2 cevo ‘eee 
Thomas and Cook ........ co 22 cece cove esce 
9 ..Buxton, Ronald and Co...3 .. 235 .... vore tivee 
Du:-Croz, Doxatand Co. ..2 «. ~- seco oo cove coe 
10 .. Windeler and Co. ........ B co BY cose co cos ° cove 
CO. Balme and Co. ....622255 oc o- se0e se cove cece 
11 ..Jacomb, Son and Co. ....3 .o 25 sooo ce coco ce ceo 
hn Hoare and e sweek ee ee eece oe eeee eeee 
13 . H Irwell and Co eeeeeece 2 ow 27 eece ee a . eevee 
28 
28 
29 
30 


year. : 

Home ReFinep.—Cubes were dealt in to a moderate extent, 
Tate’s:No. 1 being sold at 198 73d, and No. 2,18s 74d. Pieces were 
held steadily. Mid to good yellow sold, 123 9d to 14s; white, 
148 6d to.15s 9d. Fine granulated, 18s 39; standard ditto, 17s od. 
Lyle’s No. 1 granulated, 18s 14d:; ditto. No. 2, 173 14d. Yellow 
crystals, 158 10§d to 16s 3d, asto make. .. 

ForEIGN ReFringp.—Cubes remain steady, but generally slow. 
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‘F.M.S., 138 24d; 

‘ August, 13s aad; C.Z.R., ready, 135 44d ; Say’s, 13s 3d. f.o.b. terms. 

‘Dutch crushed, P 1 4,1 

12s 44d, f.o.b., Paris. No. 3 French crystals, r1s 3d, c.f. and i. were catalogued, and only 

Continental granulated moved against buyers, and a Singapore, 2d 
Ready sold, 11s 14d to | 22s 6d to 23s. 








W.S.R., prompt, 
.T.D., 138 440; A.S.P., 138 44d; RA..V., 
prompt, 12s od, f.o.b. ‘Lebaudy's fine granulated, 
terms. 
‘moderate volume of business ; 
11s 3d; firsts, May, 11s 13d to 11s 23d; May-August, t1s 23d to 
11s 39d; and July-August, 11s 3d to 11s 43d; with November- 
December, 11s 13d, f.o.b., Hamburg. 


Bzx® steadier, with a fair business done. May sold, 985d to | moved in buyers’ favour. Fair Singapore, on spot, 4 
; August, 9s 7d to 9s 84d and 9s 73d; Octobers- | July, 44d; and June-August, 444d. In auction, 20 bags Ceylon 
December, 98 43d, 98 5$<, and 9s 53d; January-March, 9s 5$d to | partly sold, 53d to 53d; and 63 bags. Singapore, without reserve, 


sold, 53d. 174 bags ditto were taken out. 
prevailed, prices WHITE PEPPER also dull in all positions. Fair Singapore, 
being firm. 7,099 bags crystallised Trinidad partly sold, choice, | 6gd ; and June-August shipment, sold, 6fd to 64d, ook 68d. 
18s to 18s 3d ; good to fine, 17s to 17s 6d; good middling, 168 1044 ; | public sale, 20 bags Ceylon realised 7d; 208 ba7s. Singapore and | 
middling, 16s 3d to 16s 6d. 2,788 mats Mauritius syrups retired, | 77 bags Muntok being withdrawn. 


os 6c: and 9s: 5 


» f.0.b., Hamburg, 
re coatrnanhe public sale, a fair demand 


also 46 bags muscovado Barbadoes. 20 bags ditto Jamaica found 
buyers at 13s. 
148 6d, 500 bags Trinidad 16s 14d, an 
Barbadoes at 15s to 15s 6d. : 

Imports and deliveries ot sugar into London since beginning 
of the year to 27th ult., py stock at latter date :— 


907. 1906. 1905. 1904. 
Tons. Tons. Tons. 

Imported ......ce0 69;500 ee 78,130 ee 54,500 ee 
Delivered ecceeeoeoe 59,340 ee 59,500 ee 53,720 oo ) 
Bean ckdecedésnée 27,570 ee 34,270 ee 25,940 ee 30,650 
eS eeeaeeoeened a ee ~ ee aTOe ee 7/9 
‘Cane jaggery..percwt 8/ oe [6 we oe 1 
Java afloat eeeeeeee 10/103 ee 9/74 ee 14/9 ec 10/3 
Beet, 88 %, f.o.b. .. 9/7 e 8/3 ee 12/6 ee 


RUM steady, at previous prices. 

GLUCOSE still moves off quietly. 
American, ditto, on spot, 10s 6d. 

COFFEE.—Fair supplies were brought forward for public sales 


this week, and agenerally quiet demand prevailed, prices favouring | sold, at 2s.to occasionally 3s advance for good qualities, common 


‘buyets. East India: Mysore, A, sold, 61s up to 97s 6d; B, 
52s 6d to 68s 6d; C, 50s 6dto 54s; peaberry, 54s 6d to 96s; Coorg, 
A, 58s 6d to 77s; B, 52s to 58s; peaberry, 56s 6d to 6os; Neil- 
gherry, A, 61s 6d; B, 54s; Shevaroy, O, 66s; A, 58s; B, 558; C, 
49S 6d. Colombian : dull greyish, 50s to 53s; damaged dull greyish, 
51s to 51s 6d. Costa Rica: fine: bold colory, 71s 6d to 798; good, 
638 to 68s; fair, 58s 6d tc 61s 6d; middling, 54s to 55s; 
to 83s. Guatemala : fine bold, 63s 6d to 66s; good, 54s to.57s; 
common faded, 50s to 53s. Salvador: fair bold colory, 543 6d to 
578; peas, 62s. Mexican: fair bold, 56s 6d; medium, 50s; peas, 
66s. Nicaragua: dull faded greenish, 46s 6d. Jamaica: pale 
greenish, 50s to 52s; good ordinary palish, 48s 6d. Washed 
Dumont: bold, 43s 6d ; medium, 41s to41s 6d. Unwashed Dumont, 
quay terms: small to bold, 32s to 43s 6d. Futures quiet and 
irregular during the week. May sold, 26s od to 26s 3d; Septem- 
ber, 278 6d, 278 74d, 27s 14d, and 27s 44d; December, 27s 9d, 28s, 
27s 6d, and 27s 9d; March, 28s to 28s 44d per cwt. 

Imports and deliveries of coffee into London since January 1st 
to 27 ult., with stock * ae date = 


. 1905. 1904. 

Tons. Tons. Tons. Tons, 
Imported ......++++ 25,340 .. 17,890 .. 20,930 .. 22,470 
Delivered, home use 5,060 .. 5,540 .. 5,530 .. 5,290 
” export .. 7,110 .. 11,080 .. 14,130 .. 8,351 
Btouk....cccccccece 27,520 eo 24,500 ee 36,420 ee 41,520 


Santos CorrgE. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


April 27. | April 29.| April 30. | May 1. | May 2. 














May 3. 
10 30) 1 0 /10 30:2 30 10 30} 2 30 {10 30) 2 30/10 30) 2 30 | 10 30; 2 30 


a.m. | p.m,. |a.m. p.m. &m. | P.M. |@.M. | p.m./ 8.m. | p.m. | am. | p.m. 


me | re | ee | ere | ee | ee | | ae ee | ES | | RS | 


8 dis A\sdisd @is dis dis die Ale Aja dia a 
May.|26 104/27 0 |26 7 6 |\26 74/26 6 126 6 \26 44126 9 |27 O |26 10k 
July.|27 3/27 44/27 0 27 14/27 O |26103/26 9 [27 O |27 3 |27 
Sept.i27 9 |27 104/27 ap lenodlar 9 lar walze roles 7427 
Dec. |28 3 |28 44/271 ; O |27105|27 9 |27 74/27 104|28 14/28 4 
Mar.|28 9 |28 1 128 44/28 3 28 44 28 3 |28 3 [28 14/28 44/28 6 \28 9 








Contracts for 72,500 bags Santos coffee registered during the week. 


COCOA.—No public sales were held on Tuesday last. By private 
treaty, a firm tone prevailed. Trinidad sold 93s. 200 bags St 
Thomé, 83s 6d. Guayaquil receipts for past half month 43,500 
quintals, against 31,500 quintals in 1906. 

EA.—Indian sales during the week embraced 35,000 packages. 
Common qualities came in for brisk support at full rates, and 
while medium ruled easy, fine commanded steady prices. Common 
to.good pekoe sold, 73d to 11d; fine, 1s 2d; broken, 74d to 1s 1d; 
pekoe souchong, 7d to 8jd; orange pekoe, to 1s ofd; fine, 
Is 2d to 1s 63d; broken orange, 8d to rs ; fine, 1s 2§d to 
1s sie. Ceylon auctions amounted to 25,144 packages, for which 
Steady rates were paid. Pekoe, common to good, 7}d to 103d; 
broken, 74d to 104d; pekoe'souchong, 74d to 84d; orange, 74d to 
togd ; and broken orange, 74d to 113d; and fine, 1s to 1s 3$d. 
2,022 packages China were offered, and a few sold. Keemuns, 
Is 1d; Panyongs, 44d to 63d; scented capers, 5d per Ib. Java 

amounted to 2,800 packages, and met a steady inquiry. 
Pekoe sold, 74 to 7$d; broken; 7§d to 84d; orange, 7$d-to 1s; 
broken orange, 7jd to 1s 34d; ‘and pekoesouchong, to 74d. 
830 packages China. green partly sold. operas. to 113d ; 
cong Seo 994 Sow-Mee, 5§d to xs 5§d ; and- Hyson, 23d to 3d 
of Indian in: London’ on rst inst. amounted to 
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13s 6d; S. and T., 138 44d; Meyer's, 138 38d;,, 65,817,714 lbs, against 75,388,100 ibs last year, and that of Ceylon 
7 ay- | 25,982,700 lbs, against 31,897,460 Ibs in 1 


Privately, 360 bags ee crystallised sold | being bought in. 
50 hogsheads muscovado | August-Octoher, 8d. 


Tons. | 6jd. 88 packages Eastern retired. 5 
61,360 | sold, 1 
64,600; MA 


102,000 | Cochin, however, being quiet. 498 


9:2} | scraggy, 743 to 77s 6d; common scraggy,-67s 6d to 713 6d. Of 497 
English liquid quoted ros 6d ;.| 25 cases withont reserve realised 47s 6d for medium and small , 


$, 688 | declined slightly at first, but soon recovered, though not much, 








SR ee eee, 
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y, but business moves quietly on European accouat. 
TPAPIOCA continues in quiet request. In auction, 735 bags flake 
a few found buyers, Penang at 2§d¢; 
to 2d; Java, 24d. 193 bags seed pearl realised 
207 bags flour bought in, } 
SAGO dull, and no supplies brought forward. 

ARROWROOT not represented. 

BLACK PEPPER business remains quiet, and tendency of 
; May- 


RICE stead: 


pot, 
At; 


CLOVES quiet. 7 packages sold 9d to9jd, 39 packages Penang | 


Zanzibar, June-August, quoted 8,d, and. 


PIMENT0.—100 bags were offered, and taken out. 

CHILLIES quiet. 77 bales Bombay capsicums elicited no. 
attention. 

NUTMEGS.—7 packages West India sold : 78's, 94d; 95’s to 99's, ; 
kages, without reserve, 
d for 80’s. 5 packages Java sold, 53d to 9d. 
.— West India sold, 1s'5d, and Eastern 1s 6d per Ib. 
GINGER.—At public sale, Jamaica experienced fair support, 

kages Jamaica offered : good 

to fine bright sold, 85s tog2s 6d; plump, part’ scraped, gos ;_ bold 
unscraped, 84s; low medium, part scraped, 80s; small and part 


packages. Cochin, a few found buyers at 35s for 


lined; and 48s for ditto slightly lined. 


130 bags Japan retired. 
VANIGLOES.—128 tins were offered J 


at public sale, and mostly 


being ts up. Seychelles, 8 inches to 84 inches, 16s; 7} inches to 
8 inches, 128; 74 inches, 14s 6d; Mauritius, 8 inches to 84 inches, | 
17s; 7¢ inches to 8 inches, 15s; 64 inches to 7 inches, 14s ; 
64 inches, 138 6d ; “4 inches to 5 inches, 11s 6d; Java, gs 3d to 
tos 6d; Ceylon, 6s 9d to 8s; Tahite, 3s per Ib. 
JUTE.—Consumptive demand keeps very quiet, and rates 


a 


business resulted during the week. Native first marks, afloat, sold | 
£24; ditto May-June, £24 5s to £24 10s and {24 7s 6d. J.G.}, 
lightning circle, Dto E group, May-June, £20; native firsts, new }} 
crop, August guaranteed, £27 10s; and September, unguaranteed, | 

£24 Ios, c.f. and i. HR 

HEMP.— Manila moved off quietly during the week, and: values ; 
proved easier. Fair current, April-May, sold £37 10s; superior’ 
seconds, ditto, £35 15s; good seconds, April-June, £34; ‘ditto, {| 
June-August, £33 158; fair seconds, June-August, £33 ros: to; 
£33 58; and ditto, May-July, £33. New Zealand suffered a; 
decline, but became firmer. Fair, on spot, sold, £31 to £30;. 
April-June, £30 to £30 15s, {29 10s, and £30; June-Augusi,, 
£30 15s to £29 tos, and £30, c. t. and i. 

SHELLAC firm on spot, though business again partook of a retail 
character. Fair T.N., on spot, quoted 216s. Londor stock 12,039 ff, 
chests, against 21,400 chests last year. Fntures quiet. August : 
sold, 200s to 203s. Gambier quiet, with sales of May-July at 16s 6d, , 
c.f. and i., London or Continent. 

INDIA-RUBBER quiet. Fine hard Para, on spot, 4s 9fd. United 
Kingdom stock 3,056 tons, against 2,610 tons last year. 

QUININE dull. Spot, 74d per ounce. 

BARK.—Java sales in Amsterdam averaged 4°67c, against 5"42c || 
last sales. 

ISINGLASS.—At the pericdical auctions Para was in large supply, 
and except for best quality (which realised full rates), the tendency . 
was rather easier. Fine pale lump, 2s 11d; fair reddish, 2s to # 
2s 1d. West Indian moved against holders. ‘Fair yellow lump | 
sold at 1s 8dto1s 11d. Maranham easier. Bombay, while in ff 
excessive supply, tended easier, and was for the most part retired. f 
Tongue, Penang character, 1s to 2s 9d; purse, gtd to 1s 3d. | 
Saigon went rather firmer, one half the quantity catalogued being 
disposed of up to 5s 2d to 5s 6d per Ib. 

METALS.—Copper continued active and irregular this week, with 
renewed covering of short interests, decreased figures, and further 
firmness in America. Settling down on Monday at £104 cash, | 
£102 three months, values moved in a still higher direction, while [ff 
Wednesday’s final rates respecting those dates stood at £106 10s ff 
and {104 10s. Realisations (which were well absorbed) attended §f 
Thursday's movements, while cash warrants relapsed to £105 10s, |B: 
three months to {103 15s. Lake Superior nominal. Tin at the | 
week's commencement opened strong and advanced. the market {ff 
being influenced by higher prices cabled from the East, spot. 
Straits fluctuating up to £194 5s, and three months to {191, while § 
rates further hardened through the publication of monthly ff 
statistical returns, cash warrants reaching £195, and three months 
to £192. Covering and forward purchases were frequent during #}) 
the middle of the week, and furt gains were regi , but 

fit taking and selling pressure led to sharp downward tendency 

hiefly -forward), while spot Straits cl at £194, and three 
months at {191. Consumers’ orders have been on the market at ff 
intervals. ount Bischoff, £194 108, £195. slightly 
English, £20 123 6d, £20 15s; Santis varh delivery, £20 28 6d, FI, 
Ordinary -§) 


£20 5s; June-July, £19 178 6d, rather steadier. 
May, £26, £26 -2s 6d per ton. Iron dearer, 





= 
a 


802 THE ECONOMIST. [May 4, 1907. ., 


OILS.—Linseed ruled firmer, spot, in pipes, £23 10s; (East India ' TURPENTINE firm on. spot, but quiet forward. American spirit, 
6d premium), {23 158; May-August, £23 15s; ‘September-Decem- | spot, 52s 6d; June, 46s 6d; gg ee eng, 458 per cwt. Stocks 
‘ber, £23 158. Hull naked, spot, £21 108; May-August, £21' 12s 6d. 1% cate ee ee yt iieatase. 908 a barrels, again 1. 

> pb ° . D) . ’ 1 

The stock in public warehouses in London on April 27th is given as | peliveries since January 1st, 21,822, against 25, 520 last year. 
seve tes © ptember ik ae wg ay seelioh: | ROSIN firm. Common, strained, spot and to arrive, 11s per cwt. 
sefined, in casks, spot, £32 198; same spot, £31 ; September. | yo gr peairinates spot, 6&d to 6§d; water white, 73d 

December, £28. Ravison, spot, £29 10s. Cotton firmer. Crude, | "° datiow Ms sad to °é Pets ~~ —* k, but b 
spot, £26 5s; May-August, £26 5s; refined, spot (as to make and | ‘ach i apes ‘det “he abl; ne ee Weda,  apeee 
Package), £27 108 to £29 10s. Hull: naked, refined, spot, £26 158; | were Sores og A At —. a last an 1,642 
crude, £25. Cocoanut: Ceylon, spot, £403 June-Juiy. Pere ‘nally “6a. d = A a aa tral oe a ee ~ 
35> ci  yebehuaaee £35; July-September, £34 158, c.if | good, 35s to ae — i - on: Aus m5 - 3 r to 
ochin, spot, 45 10s; May-June, £41 10s, c.i.f. Stock, all kinds, | 336d : Tats aaa: ™ » gos od i a dark ou 368 6d ; 
|'in London May rst, 202 net tons, against 109; landed since | 9% 348 air tog p00 CoS 398 ark to dull, 308 6d to 
anuary rst 386, against 208; afloat, from Cochin and Ceylon per | 328. Market letter unaltered. Town tallow, 358; melted stuff, 
les L wivlenk qua suet yen. io: Logos. spot, ‘£32; olive, | 248 per cwt. London stock, April 30th, 10,790 packages, against 

slow. | (Continued on page 806.) 


Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 


LONDUN, Faipay. lron, per ton—(Con. s & 8 | SILK—(00n.)— 8 
. Hodpe, London ong 5 930 | Bengal Gonatea . 
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London Stock Markets Price Current. 
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Continued from page 802.) 
6,900 last year; shipped from Australasia in April, 3,700 tons, 
against 4,600 last year. 

LINSEED.—During the week the market exhibited a firm tone, 
but became quieter later. London: Calcutta, spot, 43s 6d; 
May-June, 43s 6d ; June-July, 44s. La Plata, spot, 41s 6d. Hull: 
La Plata, spot, 41s 3d; May-June, 41s 9d. To the Continent: 
Calcutta, April-June, 43s od. Bombay, May-June, 45s 6d. 
La Plata, April-May, 41s 6d. Quantity afloat from the East 
Indies, including cable advices, 213,000 qrs, against 179,000 qrs 
in 1906 and 281,000 qrs in 1905. 

RAPESEED continues very firm. Brown Cawnpore, May-June, 
old terms, 50s; brown Calcutta, April-June, old terms, 50s; 
yellow Guzerat, April-May, 54s; yellow Cawnpore, May-June, 
528 6d. Quantity afloat from the East Indies per last advices, 
15,000 qrs, against 18,000 qrs in 1906, and 5,000 in 1905. 

COTTONSEED firmer. London, Egyptian, spot, £7 17s 6d; 
April, £7 17s 6d; May, £8. Hull, spot, £7 1736d; April, £7 17s 6d, 
May, £7 17s 6d per ton. Imported into London since January 1 
36,790 tons, against 30,920 in 1906 and 24,210 in 1905. 


POSTSCRIPT Friday Evening. 

SUGAR.—British refined was in good demand. Tate's cubes 14d 
up, making No. 1, 19s 7$d; No. 2, 18s 7$d. Granulated 14d 
dearer, fine now being 18s 3d and standard 17s 9d. Lyle’s white 
sugars 14d higher. Granulated No.1, 18s 14d; No. 2, 178 14d. 
At public sale crystallised West India ruled firm, with a fair 
demand. 4,342 bags Trinidad good: and fine colory, 17s 3d 
qj to 17s 6d; middling yellow, 16s 6d. 377 bags Surinam 
1} 16s to 16s 3d, and 120 bags St Kitts, 16s 6d. soz bags 

Jamaica retired. 24 bags Demerara syrup sold 12s 9d; 
77 bags Trinidad, 12s 3d; ro mats Mauritius, 11s 3d; 74 bags 
St Kitts, 15s 9d; 50 barrels muscovado Barbadoes, 16s to 16s 3d; 
and 450 bags ditto partly found buyers, 14s 6d to 14s 9d. German 
granulated firmer. R.A.V: and R.A.C.L., &c., ready, sold 11s 3d; 
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first marks, May, 11s 3d; June-August, 11s 44d to 11s 53d; July- 
August, 11s 53d; and November-December, 11s 3d, f.0.b. t 
active and firmer. May sold, 9s 5d to 9s 63d; August, 98 83d to 
9s 94d ; September, 9s 84d to 9s gd; October, 9s 64d; November, 
gs 54d to. 9s 6d; October-December, 9s 5$d to 9s 64d; January- 
March, 9s 7d to.9s 73d, f.o.b. 

COFFEE.—Sales proceeded steadily. Mysore bold sold up to 
97s; Travancore, 70s; good bold Costa Rica, 65s 6d to 66s 6d. 
Futures dearer, September sold 27s 6d to 27s 9d. and December 
28s 14d to 28s 3d. 

JUTE.—Quiet. Native firsts, May-June, sellers, £24 5s. Dacca 
tops, sold, £26 5s, and J.G. lightning D, £21, c.f. and i. 

HEMP.—Manila flat. G.S., July-September, sold £33 ros. 
ae May-July and July-September, £33; and G.B., £32 Ios, 
c.f. and i. 

METALS.— Tin, at early change, easier since Thursday’s close, 
and at afternoon session again declined. Straits, cash, closed at 
4 Ig 15s, and three months, £189. Copper, at opening meeting, 

isplayed irregularity, and at second 'change rather lower. Stan- 
dard, spot, closed at {105 10s, and three months, {104. Lead 
steady. English, {20 12s 6d to {20 15s. Foreign: spot, 
£20 7s 6d; May-June, sold, £20. Spelter quiet. Ordinaries, 
>. gaa £26. Iron—Cleveland closed 59s 6d cash, 59s 94d 
month. 


LONDON MEAT MARKET. 
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2 10 Prime mutton eeeeececeeeeeeeeee 
6 [Inferior lamb ...cccccccccccccce 
4 Middling ditto eeeceeeeceseeeseeeeee 
8 First ditto eeeeeeceocoecesseeeeeeee 
4 10 Veal, FIRS. oc cccccccccecccceccce 


LONDON POTATO MARKET. 


QOrNIoomna2 
COmScaom 


Bedford up-to-date 
Belgian Rounds (per bag) 


Blacklands 


wees ecccccce eevee 


PARTICULARS OF 


ENGLAND'S PELE MIE SE 


COBALT MINING COMPANY, 


NIPISSING DISTRICT, COLEMAN TOWNSHIP, PROVINCE OF ONTARIO. 


Limited. 


Incorporated and organised under the Laws of Ontario, Canada. 
All Shares are fully paid and non-assessable. 


CAPITAL - - - 


$1,100,000 (£220,000), 


Divided into 220,000 Shares of $5.00 (£1) each, of which 20,000 Shares represent the Working Capital, $100,000 (£20,000). 


OFFICERS AND DIRECTORS. 

WILLIAM LAING MALCOLMSON, President (late Vice-President of the 
United States Banking Co., Mexico City, Mexico; President of Green 
Mountain Copper Co., of New York); 22 Criffel avenue, Telford park, 
London, 8.W. 

H. DE FONBLANQUE COX (Partner in “The Field,” “The Queen"’; 
Director of the Diesel ~_ Co., Ltd.), Trafalgar buildings, London, W.C. 

J. 8. KING, of Toronte (Vice-President Buffalo Silver Mining Co.; Director of 
the Home Life Insurance Co.). f 

W. J. MORRISON (Vice-President and General Manager of Merrall’s Machinery 
Co., New York and Toronto). : 

PERCY H. TEMPLE, Toronto (of R. H. Temple and Son; Ex-President of 
the Toronto Stock Exchange). 

CHARLES FREDERICK MAY, Gentleman, Toronto. 

yal E. REVILLE, Proprietor of the “ Brantford Courier,’ Brantford, 

mtario. 


England’s Premier Mine consists of 40 acres situated in the Nipissin 
{Portage Bay) district of Cobalt, where the finds have been both numerous an 
rich. It has the same formation as the Nipissing Mine and other well-known 
properties in the same district. 

r Ralph W. Foster, Resident Consulting Engineer at Cobalt of Francis 
Cox and Co., Ltd., reported to them as follows on April 2nd:— This property 
is ideally situated for development by tunnel work. . - The rich veins on 
the adjacent properties can —t be traced on to England’s Premier, and I 
have no hesitation in saying that by vigorous work we ought within the next 
90 days to make as good a showing as any of our rich neighbours. 
consider that you have every chance of a very quick return.” 

Mr A. J. King, of Toronto, Canada, a well-known mining expert, who has 
just arrived in London, direct from Cobalt, Ontario, and who inspected 
England’s Premier Mine, has brought with him some rich samples of ore 
showing native silver which he obtained on the property himself. He states 
that average, unselected assays of ore on the property run from 300 to 9000z. 
of pure silver to the ton. He states further that he has no hesitation in saying 
this is one of the best prospects in the camp, and that in a few months it will 
be, like its rich neighbours, one of the important producing mines in the 
Cobalt district. 


ee e@ 


Bankers. 
Canadian Bank of Commerce, Toronto, Canada; and 60 Lombard street, 
London, E.C, 


Solicitors. 
Coatsworth and Richardson, Temple buildings, Toronto, Canada. 


Brokers and Transfer Agents. 
R. H. Temple and Son, Toronto, Canada. 


Secretary and Offices. 
Temple, Temple buildings, Toronto. 


London Brokers. 
Buckler and Norman, 4 Throgmorton avenue, London, E.C., 
and Stock Exchange. 
London Offices and Secretary. 
C. 8. Jarvis, Trafalgar buildings, 1 Northumberland avenue, London, W,C. 


The values of the ores in the Cobalt field are maintained at depth; in the 
opinion of the best Engineers in the camp the values will be maintained to 4& 
depth of 1,000ft. Two shafts have been sunk on England’s Premier property. 
Considerable stripping on the surface has also been done,and seven rich veins have 
already been located. The work already done has shown splendid results, and 
arrangements have already been made to erect the necessary machinery and 
plant to carry on operations with all possible speed. On the adjoining proper 
assays show z. of silver to the ton; equally good results may be looke 
for from England’s Premier Mine, and dividends may confidently be expected 
during the present season. The average cost of mining in the Cobalt district 
does not exceed 10 per cent. of the values won, and in many cases is much less. 

At the present time there are 30 mines in the Cobalt district shipping rich 
ore to the smelters, and 25 more mines have purchased machinery for the 
active development of their properties. 

England’s Premier shares are now dealt in on the London Stock Exchange, 
and application will at once be made for a settlement. 

Intending — should apply to their own Stockbrokers or Messrs 
Buckler and Norman, 4 Throgmorton avenue, London, E.C., or to C. 3. Jarvis, 
the Gomes of the Company, Trafalgar buildings, Northumberland avenue 
London, W.C. 


P. H. 
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Dr. 

To Home Farms }{.. 
Sundry Debtor .. 
Dividend No.3 \,.. i. se 

- No.4... os nis 
Profits eee 1905... 
Written off Development (Ore Reserves) to bring value down 

to 3s. per ton on 
Balance 


+ wees ee £133 18 
°° 315 
61,008 
61,008 
427 
4,356 


68, 73.15 
ee-- we 31.8 .5 10 
' £22,935 9 


-. #.. 
4 §.. 
- 


tons in reserve .. 


a) 


i 


For JOHANNESBURGsCONSOLIDATED INVESTMENT CO., Lta., 
(Signed) FRANK HALL, Secretaries, 
Johannesburg, 4th March, 1907, _ 
Examined and found correct, 


sutherland a OE 


be ICOM 


PROFIT AND LOSS ACCOUNT No. 2 for vear ending 21st August, 1906. 


By Balance, September Ist 
Rent 


Interest and Exchange : 
Licences—Owners . << 
Profit and Loss Account, No. 1 


(Signed) JNO. MOON 
_ HEME Signed a 
( ) : 
JOHN MUNRO } pireoors 
CHARLES | . 


_ ST 
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REPORT OF THE DIRECTORS. 


Submitted at the Tenth Ordinary General Meeting of Shareholders, convened for 27th March, 1907, 


BF 


the Board Room, Consolidated Building, corner of Fox and Harrison Streets, Johannesburg. 





TO THE SHAREHOLDERS. 

Gentlemen,— Your Directors have pleasure in submitting to you their rt, 
together with the reports of the Consulting Engineer and Manager, and the 
Audited Balance-sheet and Profit and Loss Accounts for the year ended 3lst 
August, 1906, together with Supplementary Accounts to 3lst December, 1906. 

CAPITAL.—The Capital of the Comune remains as last reported, viz.: 
£625,000 in 625,000 shares of £1 each, 610,084 of which are issued and 14,916 in 
reserve. 

PROPERTY.—Your property comprises the following :— 

(a) myn hts Nos. 211, 212, 213, in extent 198 morgen 87 sq. roods, equal to 

88 claims. , 

(b) 408.8174 claims held under 448 licences. 

(c) 60 Vergunning Claims. 

(a) 2 Mining Stands. 

(e) 2 Water-rights. Pr nee 

(f) Freehold of three postions of the Farm Rietfontein, No. 145, District of 
Heidelberg, together in extent 1,981 morgen 268 sq. roods, or 4,193°82 
English acres, including a piece of ground containing a plantation, in 
extent 168 morgen 127 sq. roods. 

(g) Freehold portion of Farm Witkopje, No. 157, in extent 45 morgen 83 sq. 
roods, including Mynpacht No. 529, in extent 3 morgen 283 sq, roods. 

During the year a block of claims, equal to 8.6692 claims, which was open 
ground, was pegged on behalf of the Company. it being considered advisable 
to acquire the block. The claims are held under 10 licences. The Property 
Account, however, remains as before, nothing having been debited to this 
account for the claims acquired. 

ACCOUNTS.— The Balance-sheet shows that a further sum of £181,482 16s 10d 
was expended sang Ge year on new —- and additions, the various 
heads under which the expenditure was made being detailed in the statement 
presented. The Profit and Loss Account is divided into two sections, the first 
showing a profit on the year’s working of £105,370 14s 3d, and the second 
section showing the two dividends paid during the year, and sundry other 
expenditure and revenue. 

e Balance-sheet may be summarised as follows :— 
ASSET; 


Property Li a eo % we va a “ -. £260,330 6 6 
Plant, Development, Buildings, Shafts, &c. .. Ss ‘an -. 442,062 3 7 
Shares in Rand Mutual Assurance Co., Chamber of Mines 
Labour Importation Agency, and Witwatersrand Native 
Labour Association .. .. +. «ee ef  « ‘ 4,417 0 0 
Stores, Sundry Debtors,&c. .. .. «2 oe 21,788 19 1 
Cash and Gold in Transit a ae na we ‘a 103,157 3 2 
Total Assets .. ea «s £831,815 12 4 
LIABILITIES. 
Capital Issued ae ad wa <a a £610,084 0 0 
Share Premium Account .. “a *e ae 171,231 311 
Sundry Creditors and Profit Tax aa oe 18,676 18 3 
Total Liabilities wa -- 799,992 2 2 
Credit Balance ed we -. £31,823 10 2 
The Revenue and Expenditure may be summarised as follows :— 
,REVENUE. 
Profit on year’s working .. si 48 Ge a e -. £105,370 14 3 
Balance from last account om as ée ‘Je - 111,464 2 4 
Rent, Interest, etc., received .. és on “a “ +“ 10,100 13 0 
‘ Total .. £226,935 9 7 
EXPENDITURE. 
On Farm .. “% oe “aa ae es xe £13318 9 
Advances to Coolies, irrecoverable and now 
written off .. we ae a eo ee 315 6 
Profits Tax eae 4,783 14 1 
Dividends Nos. 3 and 4 Bg , 122,016 16 0 
Total .. eo ee “ o- 126,938 4 4 
Credit Balance .. .. .. £99,997 5 3 


MINE.—The year’s working and the results obtained are fully reviewed in 
the reports of the Consulting Engineer and Manager, and in the schedules 
accompanying them. The full new mill of 120 stamps was started near the 
end of August, 1906, and is running well, but, as the requisite staff of unskilled 
labourers was not obtainable earlier, the average number at work during the 
year was only 66.45 stamps. The re-equipment of the mine is now entirely 
completed with the exception of the railway siding in course of construction. 

DEVELOPMENT.—88,680 tons have been added to the estimated ore 
reserves, which now stand at 382,267 tons. It will be noted from the Accounts 
that the amount of £125,513 15s 1d, which, at the end of your financial year, 
stood to the debit of the Ore Resetves Account, has now been written down to 
£57,340, the latter amount enemas the re-valuation at the rate of 3s. per 
ton. This course was decided upon by your Directors after a careful considera- 
tion of the matter with the Consulting Engineer. 

DIRECTORS.—In accordance with the Articles of Association, all the 
Directors, viz.: Messrs. H. F. Strange, 8. B. Joel, H. A. Rogers, J. Friedlander, 

- Brayshaw, C. Marx, and John Munro, retire, but are eligible and offer 
themselves for re-election. 

AUDITORS.—Messrs. John Moon and Henry Hains retire. You are asked 
hos coos Auditors for the ensuing year and to fix the remuneration for the 

MANAGEMENT.—Mr. R. Clarkson continues ss Manager of thé Mine 
under the direction of Mr. J. Harry Johns, your Consulting Engineer, and to 


the entire satisfaction of the 
HAROLD F. STRANGE, 
P. RICHARDSON, 
J. MUNRO, 
CHARLES MARX, Directors. 
G. C. FITZPATRICK, 
E Saavanaw 
Johannesburg, March 15,1907. i 








BALAN 
To Capital ) mn aga 
625,000 Shares of £1 each .. a os 
Less 14,916 Shares of £1 each in Reserve .. 


610,084 Shares of £1 each Issued 


SHEET, as at 3ist August, 1906. 
£625,000 0 0 
14,916 0 0 
£610,084 go 0 


Share Premium Account, balance at 31st - 
A 1905 5 Pett cae tis -. £204,456 5 1 
Less Depreciation on Machinery. Plant and 


8 written off since 31st August, 1905 33,225 1 2— 171,231 311 
oh 


To Sundry Creditors .. eo oe oo ee 

Transvaal Government .. ee ee ad 

Estimated Profits Tax at 3lst August, 1906. 

Balance (Profit and LossAccount) _.. és 
CONTINGENT LIABILITIES. 





£9 per share on 143 shares, Rand Mutual 
Assurance Co., Ltd., of £10each_.. wd £1,287 0 0 
£2 2s. per share on 3,300 shares, Chamber of 
Mines Labour Importation Agency, Ltd., of 
£3 each ae aa as oP “ ee 6,930 0 0 
8s. per share on 660 shares Witwatersrand 
Native Labour Association, Ltd., of £1 each 264 0 0 
Total .. £8,481 0 O £831,81512 4 
————————— 
DEPRECIATION. 

By Machinery and Plant £232,826 14 2 7, 1 £215,364 14 1 
Buildings. . as sa 2441 4 6,489 6 2 80,034 15 2 
Dams and Reserves .. as 7,370 11 2 12011 2 7,250 0 O 
Development (Ore Reserves) 125,513 15 1 68,173 15 1 57,40 0 O 
Permanent Works... éa 90,331 18 1 9,033 3 9 81,298 14 4 
Furniture ie ag + 290 0 O 290 0 
Live Stock and Vehicles... 604 0 0 120 0 0 484 0 0 

£543,460 19 10 £101,398 16 3 £442,062 3 7 
EEE 
Property Account ee ee 240,330 6 6 


hts Nos. 211, 212, 213 = 2853288 Claims. 
a - : - 4088174 ,, 
Vergunning Claims - 

154-1462 
Two Mining Stands and two Water Rights. 


Freehold Estate .. oe “d aa wa eo ee e- 20,000 0 0 
1,981 morgen 268 square roods, Farm 
Rietfontein 145. 
45 — 83 square roods, Farm Witkopjes 
Rand Mutual Assurance Co., Ltd., Share and 
Profits Account .. a“ << ee £286 0 0 
een ia £143 0 0 
b u “s -< 
@ 20s. Soennie profits .. 143 0 0 


Chamber of Mines Labour Importation 
Agency, Limited .. oe aa ee 2,970 0 0 

3,300 Shares of £3 each, 18/- paid up. | 
Witwatersrand Native Labour Association, Ltd., 











Share and Deposit Account .. < eo Leo 
660 Shares of £1 each 
@12/-paidup.. .. = : ? 
@ 25/- deposit. . ee oat 2 2 
Stores Account .. ee és ee $a oe ee ee s 
Sundry Debto: a wa ae ‘a “ «s ee oe 4,296 6 1 
Licences and Insurance—Paid in advance; ‘< “a ie 1,206 16 1 
Goldin Transit .. ae ae os se £11,099 11 8 
Deposits oud Ietasest b naeree a = = : 
ashin Bankandat Mine .. .. «- . 103157 3 2 
(SR 95 12 4 
. S—== 
HAROLD F. STRANGE ) 
JOHN MUNRO Directors. 
CHARLES MARX ff 


Johannesburg Consolidated Investment Co., Ltd., 
Secretaries, per FRANK HALL. 
We hereby certify that we have examined the books and vouchers of the 
New Rietfontein Estate Gold Mines, Limited, and that the above Balance- 
sheet is a true and correct statement of the affairs of the Company as at 3lst 


August, 1906. 
Johannesburg, March 4th, 1907. (Signed) JNO. MOON : 
HENRY HAINS } Auditors. 





PROFIT AND LOSS ACCOUNT No. 1 for year ending: 
3ist August, 1906. 


To Mining Expenses— 
Cyaniding Sand ss 3 ae £11,003 12 4 
Cyaniding Slime .. aa wi es 6,463 5 6 
Development Redemption ee + 24,448 11 4 
Mining .. ee es ée a e 68,45: 5 2 
Milling .. ‘a “aa “4 13,783 15 2 
Ore Sorting and Crushing. . or 3,774 16 11 
Pumping and Hauling... «« ee 8,095 610 
Tramming Underground aa ae 10,897 12 8 
Tramming Surface. . ee wa ae 2,594 3 4—£149,512 15 3 
General Expenses .. a3 aa Se “7 wa ‘a 064 8 ll 
Profit and Loss Account, No. 2 .. ae “a *< we 105,370 14 3 


By Gold Revenue— 
Battery Gold Account 47,572°915 Fine ozs. £202,194 411 


£270,947 18 5 





Cyanide Gold Account 12,225°927 _,, s 51,797 7 2 
Slimes Gold Account 4,011°000 ,, 16,956 6 4 
————— £270,947 18 5 


63,809°842.,, ~ 
Recovery per ton milled, 11-015 dwts. Fine Gold. 
Yield per ton milled .. 46°776s. 








= < s .. 28°585s. 
Profit , = .. 18°19ls. £270,947 18 5 
ar eee 
For. JOHANNESBURG CONSOLIDATED INVESTMENT CO., LTD., 
3 Secretaries. 
(Signed) FRANK HALL. 
Jeepers. * a pe 1907. Siened) INO. MOON 
xamined and foun yf le 
correct, (Signed) TENRY HAINS |} Auditors. 
(Signed) HAROLD F. STRANGE : 
JOHN MUNRO Directors. 
CHARLES MARX 


: (Continued on page 806.) 
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FOURTH ANNUAL REPORT AND ACCOUNTS, to 31st December, 1906. 





, REPORT OF THE DIRECTORS 
For the Year ended 3ist December, 1906. 
Submitted to the Shareholders at the Fourth Ordinary General Meeting held on 
Friday, the 5th April, 1907. 
To the Shareholders, BRAKPAN MINES, LIMITED. 
Gentlemen,—Your Directors beg to submit their Fourth Annual Report for 
the year ended 31st December, 1906, together with duly audited Balance-sheet 
and Revenue and Expenditure Account for the same period. 
The Capital of your Com mains as at date of last Report, namely 
he Capital of your pany remains as at of last Report, aa 
inened tal tis ag aad SA J .. £628,514 0 0 
ivi to . 
— oe. mee 


Held in Reserve .. 
ee £750,000 0 0 
——SSaoe 





Total Nominal Capital .. 


, PROPERTY. 
No change has occurred during the year in your Company’s Property hold- 
which oom ou A} following oo = 2 
i 0. in ex n sq. rds. 

a NT ey Cote 

2. Mynpacht No. 543/1906 in extent 420 morgen 259 sq. rds., ” 
equal to es ee ee ee ee ee .. 60480 ” 
3. Vergunning Claims wie ‘5 ol a ot -. 6 ” 
4. Owner’s Claims... shy .% Bs i $8 oe & ” 

5. Prospecting Claims (with Coal Rights on 73°326 claims) 

is an cs -. 20162675 ,, 


on Farm Benoni, No. 160.. 
Total . -1,150°48675 
as well as three Stands, 


You are furthermore entitled to all such additional gold mining rights as 
may accrue to the Transvaal Coal Trust Co., Ltd., the owner of the farm, upon 


proclamation. . 
OPERATIONS. 

During the period under review work on the properties of your Company was 
chiefly confined to Shaft sinking. 

No. 1 Shaft was sunk 1,403 ft., bringing the total depth as at 3lst December, 
1906, to 1,793 ft.; the progress made being at the rate of 117 ft. per month. 

ions in connection with the sinking of No. 2 Shaft were seriously 

interfered with for reasons fully explained in your r’s Report, and as & 
consequence a footage of 901 ft. only has to be recorded for the year. The 
total depth of this shaft at the end of 1906 was 1,017 ft. 

Full details of the work accomplished are given in your Consulting 
Engineer's and Manager's Reports, which are attached hereto. 





FINANCE. 
In the earlier s of your Company and in view of its large cash resources, 
it was considered advisable to loan a portion of the funds on hand against First 


Mortgages. These loans were contracted after due consideration of official 
valuations of the properties in question and the customary difference between 
the same and the sums involved. At the last Annuai General Meeting you 
were informed of the decision to call in all outstanding loans other than Fixed 
Deposits with Banks, and steps were at once taken towards that end. Owing 
to the severe depression from which this Colony has been suffering during the 
last few years, the value of resijential properties has decreased to such an 
extent that it became necessary for your Company to take over two of the 
———- in_order to protect the money advanced on them upon First 

rtgage. Every endeavour will be made towards their disposal, but 
meanwhile an account has been opened in respect of these, under the heading 
of “ House Property,’’ and showing a debit of £18,494 13s. 8d. 

At the end of the period under review, outstanding loans against First 
Mortgages amounted to £20,400, and your Directors hope that this sum will be 
paid off gradually as the various advances fall due. 

“Sundry Debtors'’ include an amount of £12,500, owing by an_old- 
established Brewery. This advance has arisen in connection with a First 
Mortgage Loan on a property which was taken over by the said Brewery, but 
in accordance with the ement made, payment has been deferred until 
1st August, 1908: meanwhile your Company is earning interest on this amount. 

a Company’s Receipts and Expenditure since its inception have been 
as follows :— 


REcEIrTs. 
250,000 Working Capital Shares issued at £2.. — 00 








50,000 Reserve Shares issued at £2 10s .. ,000 0 0 
Interest and Sundry Revenue as 75,100 6 4 
£700,100 6 4 
EXPENDITURE. 
Transfer and Capital Duty .. = tip -- £10,60315 2 
Expenses incurred in re-locating Mynpacht .. 19015 8 
Expenditure on Boreholes .. = ae nn 38,644 17 0 
General and Sundry Expenditure, including 
Goqseciation ie os os i os 28,175 14 11 
Expenditure to date on Equipment of Property 130,845 2 9 
Tree Planting and Fencing .. oe 4 sa -199 18 0 
House Property. . a ake ne Se 18,494 13 8 
Balance, a Cash and Cash Assets, after 
deducting liabilities .. ret eo -. 472,945 9 2 
£700,100 6 4 
a 
The greater part of the available funds is earning a fair rate of interest. 
; DIRECTORS. 
During the Mr. F. Drake, on leaving the country, resigned his seat on 


the Board, and Mr. F. Francois was appointed in his stead. Subsequently Mr. 

Frangois retired, and Mr. H. O’K. Webber was elected to fill the vacancy. These 

appointments you are asked to confirm. The appointment of Mr. E. Wolfes 

_ er = sanctioned by you at the Ordinary General Meeting held in 
o % 

¢ will be necessary to elect.two Directors in place of Messrs. A. Epler and 

H. O’K. Webber, who retire by rotation, but, being eligible, uffer themselves 


for re-election. 
| AUDITORS. 


In terms of the Articles of Association two Auditors -will have to be appointed 
for the ensuing year, and Messrs. Thomas Douglas and J. Mackillican, being 
necessary to fix the 


| eligible, offer themselves for re-election. It will also be 
Aaditors’ remuneration for the past audit. 


GENERAL. . 
‘The new Brakpan- Witbank Railway line, which conveniently passes through 


- property, a pean pe es for general traffic during the year. 
ough ions 





I greater part of the period under review owing to the scarcity of native labour, 
+) the supply is now sufficient for our requirements. It is to be hoped that this 
‘| condi: of affairs will continue in order that no further unnece: delay | 
.' will arise tering the reef series underlying your properties.—We are, 
Gentienien, tly yours, . : 
., Johannes' (Bigned) J.G. HAMILTON, } Directors. 
i 25th March, 1907. > . G. ELKAN, 
| panna ee ee = 








your Company were considerably hampered for the 





CONSULTING ENGINEER'S REPORT. 
Johannesburg, 20th March, 1907, 
The Chairman and 


Directors, 

BRAKPAN MINES, LIMITED. 

Gentlemen,—During the past year work on your property has been confined 
by! pana ae the depths = Nos. 1 and 2 Shafts at the end of the year being 

1793 and 1,017 feet respectively. 

The rate of slehiinn. tn View ot the difficulties that have had to be overcome, 
has been satisfactory, and the costs as low as could be . oo ; 

Details of the work accomplished are given in your Manager’s Report, and 
it only remains for me to express my approval of the manner in which it has 
been carried out.—I have the honour to be, Gentlemen, yours faithfully, 
(Signed) W. L. HONNOLD, Consulting Engineer, 


MANAGER’S REPORT. 
For the Year endei 3ist December, 1906. 


eal), P.O. Box 3, 
Mine Office, Brakpan (Transv teth March, 1907. 





To the Chairman and Directors, ‘ 
BRAKPAN MINES, LIMITED. 
G Johannesburg. 
ENTLEMEN 
’ annem I beg to submit my Report for the year ended 3lst December, 


The operations of your Com have practically been confined to the two 
seven compartment inatts aaa which the mine will eventually be worked. 
ae —— in detail to the work done, the following general points may 

mentioned:— ; 

1, On account of the impossibility of obtaining good sound Pitch Pine, free 
from sap, we are av present using the best available substitute, New 
Zealand Stringy Bark. This wood is more expensive than Pitch Pine, 
but gives a better shaft than the Pitch Pine now obtainable in the South 
African market. 

2. The shafts are equipped with steel guides, which, although more expen- 
sive than wooden ones, are worth the extra expense on account of the 
additional strength and stiffness they impart to the timbering. 


No. 1 SHAFT. 
At the end of 1905 this shaft had reached a depth of 390 ft. During the past 
ear a further 1,403 ft. have been sunk, b: the total depth, as at Sst 
cember, 1906, to 1,793 ft., of which 1,746 ft. are fully timbered. 

Sinking, on the whole, has progressed satisfactorily, the monthly averege 
having been 117 ft., despite the fact that in July, November, and r 
there were serious interruptions due consecutively to bad ground, an engine 
break-down, and a considerable flow of underground water. These obstacles 
were in turn overcome. electric pumps installed, and now we are again in a 
position for norma! sinking. cours 


For the past year, viz.; from Ist January to 3lst December, 1906:— 
Sinking £19 11 17°72 per ft. 
Timbering 1012 5:30 ,, 


Average for 1,403ft. £30 4 102 ,, 
2. For the whole shaft since starting :— 





sinking £19 15 8°39 per ft. 
Timbering 11 6 1°35 ,, 
Average for 1,793 ft. £31 1 974 ,, 
No. 2. SHAFT. 


At the end of 1905 this shaft had reached a depth of 116ft. During the past 
ear a further: 90] {t: have been sunk, bringing the total depth as at lst 
acember, 1906, to 1,017 ft., of which 1,009 ft. are fully timbered. 

Sinking has been’ hampered continuously; first, by shortness of native 
labour, and then, as soon as this was in a fair way to be remedied, by the 
cutting of water and bad ground. These have proved serious hindrances, but 
the supply of labour.is now adequate, and steps are being taken to install per- 
manent electrically-driven pumps. In the meantime, in order to enable us to 
continue sinking, a temporary pumping plant has been fixed in the shaft. No 
great progress, however, can be made until the permanent pumps start, which 
should be about-the beginning of April, 1907. 

For the reasons just stated, the average monthly footage compares unfavour- 
ably with that for No. 1 Shaft, being only 75ft. per month, as against 117 ft. in 
No. 1. Itis expected, however, that when the pumping equipment is com- 
pleted the rate of sinking will be more in harmony with that of No. 1 Shaft. 


COSTS. 
1. For the past year, viz., from lst January to 3lst December, 1506 :— 
Sink e+ ef  &21 3 405 per ft. 


Timbering 1018 735 ,, 
Average for 901ft -- £32 1 11°90 ,, 
2. For the whole snaft since starting :— 
Sinking a hi £20 11 5:37 per ft. 
Timbering .. nn 1112 1:33 -:,, 
Average for 1,017 ft. £32 3 6°70 ,, 


PLANT. 

Beyond installing two additional 16 ft. x 66 in. externally fired multitubular 
boilers, in. x8 in. three-throw pumps with the necessary motors and piping, 
and one 9% in. centre metal turning lathe, the schedule of plant remains as in 
the last annual report. 

QUARTERS. 

It-has been found naqoseeny to increase the housing accommodation to the 

extent of one four-house block of married quarters and one ten-room block of 
le quarters. ‘ , 

e oe uent outlay may be looked upon partly in the nature of an invest- 

ment, a small rental being charged, sufficient to return a fair rate of interest on 


the money expended. ‘ 

The work of erecting these buil has been done departmentally, the cost 
being considerably less than if they had been put out to contract in the usual 
way. 
' NATIVE LABOUR. 


Until practically the end of the year. we were handicapped by the scarcity of 
amtive iEboar. The position in this respect has, however, improved Sigler. 
-ably of late, and I am hopeful that during: the current year we shall be able to 
keep our unskilled labour force up to the necessary strength, 
the-of;the spast year 1 wes absent i Kingland. Daring this 
For five months: o: e year I was. > 
period the oe was looked ater be sag late assistant, Mr. J.E. Healy, whose 
services I wish to s co ° 
My thanks are due to the staff and workmen for the loyal help they have 
toliened throughout the year. I am, Gentlemen, Yours faithfully, ' 
; (Signed) CHAS. B. BRODIGAN, Manager. 


‘Continued on follewing page. *' 














